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Relief aid Sharp fall 
for volcano in rate of 
survivors inflation 


Thatcher signs deal giving 
Dublin a role in N. Ireland 

BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 



Governments and relief organi- 
sations yesterday swung into 
action to help survivors of 
Wednesday’s Nevada Ruiz vol- 
cano disaster in Colombia. Up 
to -Q.GdO people are feared to 
nave died— most of them in the 
town of Arroero. 

Id Europe the League of Red 
Cross Societies said contribu- 
reached about $700,000 
The EEC announced 
a £*400,000 relief package. 

In Colombia, President Beli- 
Karm Betancur took charge of 
relief operations after flying 
ov ®r the area. Page 8 

Coach speed controls 

The Government is to insist that 
coaches are fitted with speed- 
governing devices, so that they 
“° not exceed 70 mph. Last 
month 13 people died when a 
coach crashed into vehicles on 
the M6 in Lancashire. Page 3 

Liberian rebel shot 

Liberia’s President-elect Samuel 
Hoe said that Gen Thomas 
Quiwonkpa. leader of this 
week's abortive coup, had been 
shot dead by soldiers. Page 2 

Blast near tour hotel 

An explosioa last ' night 
damaged an entertainment 
centre near a hotel at Welkpm 
in South Africa's Orange Free 
State, where a rebel Australian 
cricket t«am is staying 

Further rape charge 

A 22-year-old man, who , 
appeared in court on Thursday : 
charged with the murder in 
London of Jacqueline Murray j 
and two rapes, was further ! 
charged last night with rape in \ 
the Epsom area on October 16. 

Sunday trading move 

Sunday trading and longer : 
weekday shopping is likely to ■ 
take effect nest summer if par- 
liament approves the Shops Bill 
published yetserday. Page 3 
Comet Radiovision was fined 
f 12.000 on 12 charges of illegal : 
Sunday trading at Scunthorpe. 

Ex-PC wins damages 

The High Court held Kent 
Cminty Constabulary negligent 
for failing to provide former : 
TC Anthony Mathews with a ( 
N.uibsiyiu helmet, recom- 1 
loi.-iiilod by the Home Office, for : 
;jnii-rini iraining. He was 
awarded £00.500 damages for 
a head injury. i 

i 

Keyset cases possible 

The Director of Public Prosecu- j 
linns is still considering whether j 
lo prosecute 29 Britons over the 
soccer riot at Heysel stadium, 1 
Brussels, in which 39 people 1 
died, the Commons was told. 1 


ANNUAL INFLATION rate in 
the UK fell sharply last month 
to 5.4 per cent, reinforcing the 
Government's confidence that 
the pace of price rises will 
continue to slow. 

The Department of Employ 
meat said the retail price index 
rose 02 per cent in October 
pushing th year-on-year infla 
tion rate down from 5 2 per 
cent the previous month. Back 
Page -s 

US WHOLESALE prices 
increased 0.9 per cent last 
month, showing t heir largest 
increase in more than four 
years and reviving the spectre 
of inflation. Page 2 

EQUITIES began slow until the 
stores sector came alive on take 
over speculation and investor 
interest in other sectors fol- 
lowed. The FT-SE 100 share 
index breached the 1400 mark 
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Indian floods toll up 

Tn Tamil Nadu. India, 120 vil- 
lagers were feared drowned, 
raising the death toll from 
floods in the state to 250. 

Beirut shell deaths 

Three people were reported 
killed and five wounded when 
■a shell hit a Christian suburb in 

the Lebanese capital of Beirut 

Suspected Nazi held 

A man believed to be Walter 
Kuischmann, a Nazi accused of 
killing 2,000 Polish Jews in the 
Second World War, was 
.irreslert in Buenos Aires, 
Argentina, after an extradition 
request from West Germany,. 

Mother may be freed 

Nusimlian Lindy Chamberlain, 
who has served three years of 
f lire sentence for killing her 
b n hv daughter at Ayers Rock, 
ro.iv be released soon on licence, 
mu' claimed in her trial that 
il,e child was taken by a dingo. 

Learning to park 

i-n'king fines unpaid by foreign 
diplomats have been cut by over 
I, ,ii in the past year following 
government measures, a 
Uro.n.ons written reply said. 


soon after midday and closed 
12.2 up at a record 1403.9, while 
the FT Ordinary index closed 
5 points up at 1086.1, only 2.7 
short of Wednesday's peak and 
3.6 up on the week. Page 14 

INTERNATIONAL TIN Council 
set up a working group to 
consider Standard Chartered 
Bank’s proposals for solving the 
tin market crisis. Back Page 

MINERS in the breakaway 
South Derbyshire area and the 
Daw Mill pit in Warwickshire 
have voted overwhelmingly in 
favour of accepting the NCR’s 
5.9 per cent pay offer. Page 4 

INDUSTRY in the UK is. spend- 
ing twice as much on com- 
puterisation as on machine 
tools, according to a survey by 
computer companies and the 
Trade and .Industry Depart-, 
ment. Back Page 

PLANNED LAWS to extend 
government control over 
nationalised Industries as a ■ 
whole have been abandoned, 
although the Government may 
strengthen its powers over 
individual corporations. Page 4 

LORD MATTHEWS, aged 66, 
will not • be standing for 
re-election in January as non- 
executive chairman of Trafalgar 
House, the property and 
shipping group. Page 4 

ARTHUR BELL chairman and 
.chief executive Raymond 
Mitjuel is to resign from the 
Scotch whisky distiller. His 
successor will be Guinness chief 
executive . Ernest Saunders. 
Page 4 . 

BEECHAM, the UK pharma- 
ceutical and consumer products 
group, is .in talks with Pantry 
Pride of the US to acquire its 
Norcliff Thayer subsidiary for 
up to $400m (£281 2m). Back 
Page 

EXCO International, the money 
broking group, asked its joint 
stockbrokers de Zoete and 
Bevan to resign following the 
sale of a 222 per cent Exco 
holding to Malaysian property 
owner Tan Sri Khoo Teck PuaL 
Page 10 and Lex, Back Page 

POLLY PECK International 
shares plunged 52p to 173p after 
L. Messel, stockbrokers for the 
fruit packing, electronics and 
water bottling company, reduced 
its profits forecast for the year 
ended September 1985. Page 10 

WOLVES Football Club won a 
reprieve when an attempt in 
the High Court failed to 
compulsorily wind-up its 
owners. Allied Properties. 
Page 3 
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stock indices ~ 

FT Ord 10S6.1 (+5.0) 

FT-A All Share 682.04 (+0.i%) 
FT-SE 100 1403.9 ( + 1&2) 

FT-A long gilt yield index: 

High Coupon 10.51 (10.51) 
New York lunchtime: . 

DJ Ind Av 1442.09 (+2.87) 
Tokyo: 

Nikkei 12637.44 (+47.93) 
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THE British and Irish govern- 
ments yestetrday signed an 
agreement establishing the Re- 
public’s right to regular, formal 
participation in Northern 
Ireland's affairs. The deal will 
be binding when ratified by 
both parliaments. 

This is the most important 
step towards breaking the politi- 
cal deadlock and violence in 
Northern Ireland since the 1673 
Sunningdale agreement — pos- 
sibly since the partition of 
Ireland in 1921 — and involves 
big risks for both governments. 

The agreement, signed at 
Hillsborough. Co Down, by Mrs 
Margaret Thatcher and Dr 
Garret FitzGerald, the Irish 
Prime Minister, means that 
Irish ministers will be able to 
intervene — though not over- 
rule the British Government — 
in policy-making on matters 
including security, politics and 
the administration of justice. 

The terms of the agreement 
are clearly designed to put 
pressure on the Unionist parties 
of Northern Ireland to concede 
nationalist demands for power- 
sharing and to negotiate a form 
of devolved government for the 
province on that basis. 

Howpver. the agreement 
includes formal recognition — 
the first in an international 
treaty — of the constitutional 
position of Northern Ireland 
and its right for this to remain 
unchanged until a majority of 
its people so wish. 

“There is no derogation from 
the sovereignty of either the 
United Kingdom Government or 
the Irish Government,'* the 


MAIN AREAS OF AGREEMENT 


• . A framework agreement 
setting up an Intergovern- 
mental Conference of minis- 
ters. loosely based on the EEC 
Council of Ministers. 

• The Conference to meet 
regularly to discuss policy 
on political, security and 
Judicial matters and possible 
legislation in these areas. 

• A permanent secretariat to 
be set np in Belfast to service 
the Conference. 

• The role of the Conference 
to extend only to those areas 
not devolved to any power- 
sharing government that may 
be set up in the north. 

• Priority to be given to con- 
sideration of mixed courts, 
with northern judges setting 
with those from the south. 

A Development of programme 
to improve relations between 


agreement states. 

Dr FitzGerald has pledged 
to introduce into the Irish par- 
liament proposals to accede as 
soon as possible to the Euro- 
pean Convention on the Sup- 
pression of Terrorism, which 
provides for extradition for 
terrorist crimes. This is a big 
concession which may bring 
him considerable political diffi- 
culties. 

The role of the Irish Govern- 
ment. the agreement says, will 
be confined to those areas not 
devolved to a Northern Ireland 
administration “which would 
secure widespread acceptance 


police and the minority com- 
munity. 

• The Irish Government lo 
put proposals to Parliament 
for adherence to the Euro- 
pean Convention on the 
Suppression of Terrorism. 

• The framework agreement 
to be registered at the United 
Nations and the working of 
the Conference to be reviewed 
after three years 

• A deearation by both 
governments that the consti- 
tutional position of Northern 
Ireland should remain un- 
changed ico long as the 
majority so wish 

• The two governments to 
supiwrt any move by the two 
parliaments to set up an 
Anglo-Irish Interparliamen- 
tary body to debate Anglo- 
Irish affairs including Ulster. 


throughout the community." 
(This phrase has come to mean 
“ power-sharing.”) 

The two governments failed 
to agree on several central as- 
pects of security and the ad- 
ministration of justice. These 
include the s’etling up of mixed 
courts, a reduction in the role 
and visibility of the Army in 
the north; and reforms to re- 
move ail sectarian bias from 
the Royal Ulster Constabulary 
and the Army, particularly the 
Ulster Defence Regiment. 

They were intended to boost 
public confidence in the ad- 
ministration of justice, a need 


underlined in the agreement, as 
is the need to improve relations 
between the minority com- 
munity and the security ser- 
vices. 

These were the issues on 
which the talks threatened lo 
founder. The two sides compro- 
mised in a commitment to work 
for agreement on these issues, 
as a matter of priority, from the 
day tile agreement comes into 
force. No timetable is included. 

The cornerstone or the agree- 
ment is an Intergovernmental 
Conference, a ministerial body 
loosely based on the F.EC Coun- 
cil of Ministers, tnnucb final 
decisions will remain firmly in 
British hands. 

Irish ministers will be no 
more able to veto British deci- 
sions. nor lo force them 
through, than they were in pre- 
vious talks in the Anglo-Irish 
Council set up in 19S1. 

Where the new institution 
strengthens the Irish position, 
as Mrs Thatcher declared yes- 
terday, is that ministerial talks 
will now be on a regular, rather 
than an ad hoc basis and that 
both governments are com- 
mitted by international treaiy 
to resolving their differences. 

The conference will be backed 
by a permanent secretariat, 
drawn from the civil services 
of both countries. Mrs Thatcher 
said it was expected that this 
would be established in Belfast, 
though this is not mentioned 
in the text. 

Continued on Baek Page 
Details or agreement and 
farther reaction. Pages 6 and 
7; Politics Today, Page 8 


Haughey and Ulster Unionists reject pact 


BY OUR DUBLIN AND BELFAST CORRESPONDENTS 


THE ANGLO-IRISH agreement 
was welcomed in London by 
the leaders of the Labour and 
Alliance parties last night but 
led to the Immediate resignation 
of a junior government mini- 
ster. The accord was rejected 
in Dublin by Mr Charles 
Haughey. the Irish Opposition 
leader and ‘in Belfast by 
Unionists leaders, who said the 
15 Unionist MPs would resign 
their seats in the Commons 
if Mrs Thatcher refused to hold 
a referendum on it 

In London last night Mr Ian 
Gow, Treasury Minister of 
State, and former parliamentary 
secretary to the Prime Minister 
resigned from the Government 
over the accord. Mr Gow had 
lobbied vigorously against the 
legislation setting up the 
Northern Ireland Assembly 
introduced by Mr James Prior, 
former Northern Ireland secre- 
tary three years ago. 

Up to now one of Mrs 
Thatcher’s most loyal suporters, 
Mr Gow, MP for Eastbourne, 
said in his resignation letter: 


PM urged 
to act on 
City fraud 

By Peter Riddell and John Moore 

SIR NICHOLAS GOODISON. 
chairman of the Stock Ex- 
change, has taken the unprece- 
dented step of writing to the 
Prime Minister urging tougher 
government action against City 
scandals, highlighted by the. 
alleged fraud in the Lloyd’s 
insurance market 
His letter apparently points 
out the potential dangers to 
the City’s reputation from the 
absence of legal action in 
affairs such as that of the 
alleged fraud. 

H e urges the Government to. 
take a more urgent and ener- 
getic line against possible 
malefactors to prevent the im- 
pression of laxity of- standards 
in the City. 

Sir Nicholas’s letter is 
unusual both because it is 
addressed to the Prime Minister 
and because he has raised the 
issue of the regulation of City 
institutions which are outside 
his immediate responsibilities. 

Downing Street officials have 
refused to confirm or deny 
receiving such a letter from Sir 
Nicholas. It is understood that 
he discussed its contents with 
senior members of the Stock 
Exchange Council. 

Sir Nicholas's concern about 
the dangers of' financial 
problems and frauds ■ under- 
mining the City’s standing is 
shared by a number of senior 
Continued on Baek Page 


“ I cannot support this change 
of policy. It follows that I can- 
not remain in your Government. 
I send this letter with deepest 
regret " 

Mr Haughey came out against 
the agreement, in spite of 
earlier indications that he might 
lake a moderate view. He said: 
“It is a sad day for' Irish 
•nationalism and the agreement 
has- dealt a severe blow to Irish 
unity." 

Mr Haughey said his Fianna 
Fail Party would "almost cer- 
tainly” take major action in 
regard to the agreement if it 
won the nevt Irish election. 

Mr Haughey’s objections 
centre on guarantees that the 
consent of a majority in Nor- 
thern Ireland would be neces- 
sary for any constitutional 
change. 

• He said it was the first time 
that such firm guarantees had 
been given by an Irish Govern- 
ment and they would be en- 
shrined in a full-scale inter- 
national agreement. An Irish 
government for the first time 


had not stated specifically the 
objective of Irish unity- 

His comments were rejected 
by Dr FitzGerald, the Irish 
Prime Minister, when he re- 
turned to Dublin after signing 
the accord. Mr Haughey has 
also distanced himself from the 
main Northern Ireland nationa- 
list party, the Social Democratic 
and Labour Party. 

The Rev Ian Paisley, leader 
of the Democratic Unionist 
Party, and Mr dames 
Molyneaux. the Official Unionist 
leader, said they would instruct 
party memebers to withdraw 
immediately from all govern- 
ment agencies and advisory 
bodies in Ulster and would 
expel anyone who refused. 

Mr Molyneaux said the agree- 
ment “represents the end of 
the Union as we have known 
it." 

He said it was *• an ill- 
disguised Trojan horse," and 
that the Dublin Government, 
which claimed territorial juris- 
diction over Ulster, had been 
given an all-pervasive voice in 


all aspects of life In the 
province. 

At a Stormont press con- 
ference, Mr Paisley said: ‘The 
Unionist leaders have agreed a 
course of action designed to de- 
rail this monstrous conspiracy 
and set the province back to 
peace, prosperity and good 
government." 

Mr Paisley said the Unionists 
would ask Mrs Thatcher to an- 
nounce in her Commons state- 
ment next week the holding of a 
referendum to allow the people 
of Northern Ireland to give 
their answer. 

He said: "If she doesn't and if 
parliament approves this deal, 
without consulting the people 
of Northern Ireland we will in- 
vite all Unionist members ot 
parliament to resign their 
seats." 

Earlier, 'during a noisy and 
often unruly demonstration 
outside Hillsborough Castle, 
where the signing took place. 
Mr Paisley told supporters that 
the time for talking was over 
Continued on Back Page 


S. Afri^i 

extends 

debt 

standstill 


By Anthony Robimon In 

Johannesburg and Peter 

Montagnon in London 

SOUTH AFRICA has unexpec- 
tedly postponed a meeting with 
bank eredunrs scheduled for 
November 2B and announced ll 
will extend the debi repayment 
standstill due lo expire at the 
I end of thp year. 

| a i ihc mwiinn. South Amen 
had been plunnine. unknown to 
I many creditors, to present a ser 
i oT proposals lor a formal re* 

J scheduling of the $l4hn 
i ifP.Shn) jn foreign debt caught 
j up in the repayments freeze. 

The decision to postpone the 
meeting until early In the new 
year was taken on Monday after 
ihc propuvils were submitted 
to Dr Fritz Leutwiler. the 
former Swiss central hanker 
and chairman of the Brown 
Boveri engineering concern. 

\ who has been acting as 
l mediator between the Soulh 
! African Giiveriimoni and its 
hank rrcditors. 

| A staiemi-nr isfitcri by 1 >» 

! I amt viler yesterday said Soul It 
i Mrw'ti may announce certain 
! modifications in flu- payments 
i freeze later this month. Mr 
! Chris Stals. chairman or South 
Africa’s standstill co-ordinating 
committee, said the moratorium 
would be extended for n limited 
period only, probably about 
four months. 

Deferring the November 2fi 
meeting would allow Dr Leut- 
wiler Id digest and discuss with 
creditor banks Die large amount 
of additional information pro- 
vided by Ihc standstill commit- 
tee following his first meeting 
with 30 large creditor banks 
last month. The postponement 
would also give him more time 
to study the rescheduling pro- 
posals, Dr State said. 

But speculation mounted in 
the banking community yester- 
day that the postponement was 
agreed out of worries that con- 
tinuing political problems 
facing the government of Presi- 
dent P- W. Botha might lead to 
a negative response from bank 
creditors if the rescheduling 
plan were presented now. 

In an interview with Swiss 
television earlier this week. Dr , 
Leutwiler strongly criticised the , 
South African government for j 
imposing media censorship on . 
coverage of the unrest and fail- 
ing to move faster towards 
reform. 

The international financial 
community's expectations of 
reform were outlined yesterday 
in Johannesburg by Mr Rimmcr 
de Vries, chief economist of 
Morgan Guaranty Trust, wtoo 
called at an investment confer- 
ence for "constitutional evolu- 
tion to bring about an increased 
level of democracy that can be 
Continued on Back Page 



DEER HUNT 

Is him tint} n bnrhnnc sjtnrt .7 r 
simply n bit;/ «l country 
Jau Hainiftoi* .'-'a .* ey lollotcs the 
hounds. 
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CASH ON HOLD 
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HOME VIEW 

Who cr.11 resist, the autumn crop 
0/ bool ts giriuti glossy glmpcr* 
into other people's homes? Very 
Jew 0/ us. suys Lucia van dcr 
Post. 
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CHAINED MUSE 

Sir Stephen Spender has 
struggled to prerent public 
duties drowning out his ending 
as a poet, saps Anthony Curtis. 
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TSB flotation to be 
delayed some months 

BT DAVID LASCELLES, BANKING CORRESPONDENT 


FLOTATION -of the Trustee 
Savings Bank, planned for Feb- 
ruary, is to be delayed for 
several months because of the 
uncertainty into which its 
ownership was plunged this 
week. 

Sir John Read, the chairman, 
said yesterday that the decision 
on the delay was “ a disappoint- 
ment” The TSB had no alterna- 
tive because of the Treasury’s 
unwillingness to issue a vesting 
order after Tuesday's ruling by 
a Scottish judge that TSB's 
assets belong to its depositors. 

The vesting order— the final 
step prior to flotation — would 
vest the assets of the TSB in 
the new public company which 
is to be floated off. 

The TSB is to join in an 
appeai.with the Treasury against 
the Scottish court ruling. But 
that could take several months, 
particularly .if the case is pur- 
sued to the House of Lords, and 
the TSB believes it would be im- 
practicable to continue tbe pre- 
parations for flotation in view 
of the likely long lead times. 

-Asked how long the delay 
might be. Sir John said: *' It 
could be three months, it could 
be six months." 

The TSB had a meeting with 
the -Bank of England yesterday 
at which possible “ slots ” in the 
Bank’s issue queue were identi- 
fied later in 1986, so that a 
delay can be fitted into the City 
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calendar. The Bank would not 
say whether this meant other 
potential issuers bad been 
juggled around to make room. 
Aside from whatever plans there 
are for private sector issues, 
next year is expected to see the 
flotation of at least five govern- 
ment-owned entities — including 
British Gas and British Airways. 

TSB executives were yester- 
day barely able to conceal their 
bitterness over tbe delay. But 
Treasury . officials said it was 
clear that the Government could 
not assign ownership of assets 
the status of which was in ques- 
tion. However, they refused to 
speculate about what results 
from the judicial process would 
reopen the way to vesting. 

The TSB wi]l ; now have to 
write to the more than 200,000 
people who contacted its share 
information office for details of 
the flotation and explain what 
has happened. Leaflets and ad- 
vertising for the . flotation are 
also being withdrawn. 

The sale of TSB had been ex- 
pected lo raise about £lbn, 
making it by far the largest 
bank flotation seen in the UK. 
The TSB Act was framed to 
vest its assets in the new com- 
pany in which shares could be 
sold to the public. Yet owner- 
ship of tbe TSB had always been 
a moot point, and Scottish de- 
positors took advantage of the 
uncertainty to assert their 
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Swiss don uniforms for summit 


MR HANS ALBERS, 
proprietor of the Greux de 
Genthod, dosed his 
restaurant last Monday, 
handed over his keys, dumped 
his golf clubs in the boot of 
his car and went on 
holiday. William Oullforce 
reports from Geneva. 

He is one citizen of 
Genera who will not be 
around when President 
Ronald Reason and Md 
Mikhail Gorbachev come to 
town next week but he is 
being paid for clearing out. 

His highly reputed establ- 
ishment splendidly sited in 
woods by an old mill rare, 
happens to be a short wa!!«- 
in5 distance from the villa 
where Mr Reagan will be 
staying. 

The American cooks who 
have taken over Mr Albers' 
kitchen will be feeding the 



his office in Zurich and 
donned his Colonel's uniform. 
He commands the 10th 
infantry regiment which has 
been mobilised and trans- 
ferred to Genera. 


THE 

SUMMIT 


White House security guards. 
Whatever their gastronomic 
preferences the; are not 
likely to be eating the rible 
de U&vre or the omble 
chevalier which attract Mr 
Albers regular clients. 

Another Hans has had his 
routine changed by the sum- 
mit. Dr Hans Meyer has left 


In civilian life Dr Meyer 
Is One of the three members 
of the governing board of the 
Swiss National Bank which 
decides the country’s 
monetary policy. Typical of 
the Swiss, one might say, to 
believe that a man respon- 
sible for securing the value 
of their money is the most 
suitable for securing safety 
of the summit talks. 


the borders will shout only 
one challenge at suspicious 
characters before opening 
fire. Brigadier Henri Lutty, 
the soldier in overall charge 
of the Geneva security opera- 
tion. warned journalists. 

The soldier* would only 
be carrying light weapons, he 
assured. Bat the 10th regi- 
ment comes from the German- 
speaking pert of Switzerland: 
might there not be language 
difficulties? 


Switzerland's militia army 
Is a practical no-nonsense 
affair and the Swiss approach 
to security Is equally direct 
Soldiers guarding the airport, 
cordoning the visiting leaders’ 
residences and reinforcing 


No problem, the brigadier 
said firmly. The Swiss soldiers 
were used to taking Orders in 
thet country’s three lan- 
guages, German, French and 
Italian. Could they challenge 
in English? or Russian? At 
least the message was dean 
do not take chances with 
Swiss guards. ' 

The Swiss themselves 


describe their security meas- 
ures as Draconian. Demonstra- 
tions, pacifist inducted, have 
been banned. Aircraft are 
prohibited from flying over 
the areas where the leaders 
win be staying. No move- 
ment of boats wiQ be allowed 
along the lake shore. 

Of the many small crossing 
points along the border where 
the Canton; of Geneva ctiris 
like a little finger into France,. 
11 are being dosed. The 10th 
regiment is reinforcing the 
regular police at the others 
and will patrol the whole 
border. 

Some 2,000 troops will back 
up the police, which means 
that about 3,000 Swiss will 
spend the coming week" 
guarding their very important 
visitors. That is roughly the 
number of journalists and 


■media people that the can* 
tonal authorities calculate 
will be here to cover the 
show. 

Among them la one who 
has aroused special curiosity. 
Ronald— the son Of president 
. Reagan, has, applied for 
accreditation to cover his 
father’s meeting with Mr Gor- 
bachev for Playboy magazine. 

The Genevese understand 
very wall that they are lend- 
ing their city for a world 
spectacle. The dty fathers 
ftfiy lf the cost and bother will 
be wen compensated for by 
the demonstration of Geneva# 
international status that will 
he beamed on television to 
the US, Japan and through 
Eurovision. 

The showmanship will he 
left to the great *a»r. 
Geneva will keep the flood- 


lights on the Jet dTSau. the 
130-metre tall fountain at the. 
end of the lake, and «» some 
historic buildings and statutes, 
but even without the 
exigencies of security Messrs 
Reagan and Gorbachev would 
not have got » flJgjSSS 
welcome from street-Umjg 
crowds. Discretion and re- 
spect for privacy is a Sw * 5 * 

'^OWer citizens recall with 
pride a caricature test 
appeared in a 

y EET ago when President 
Eisenhower cam* berc for a 
four-party summit : with Nito- 
lal Bulganin, Anthony Eden 
and Edgar Fanre- 
It stowed four Geneves® 
fishing for perch from the 
quayside, their hacks firody 
turned to Eisenhower arriv- 
ing for one of the meetings. 



at the Hotel 

background. _ v-, \ iA. 

Amateurs . oT historic 
portents and peraiWs will . 
recall that in Gatova fe 1855 
Eisenhower -' made . hlq 
dramatic “open skies” offer 
to the Russians. They would 
not to? it thcBU?,I¥dwDred- 
dent Reagan . has them 
worried ever W*St*r W«* 
plans- 

Historic harbingers pay be 
found on the Soviet side, too. 

. jar Gorbachev wtfl 

know • Itoi ■ -Rvdd. In 

«rtie here la the eaffr MflOi . 

It was indeed *£wis* print- 
ing house that; published a 
seminal work, la the history of - a 
the Soviet conaauoist Mrty ▼ 
and revolution, Sfe Ona Stop 
Forward, Two , Steps Bads- . 
ward. Could that he ? portent 
for next week’s, summit? 


W. Germany expects 
to raise DM 460m 


from privatisation 


BY PETER BRUCE IN BONN 


THE West German Government 
expects to raise DM 460m 
i£l23m) when the first tranche 
of its long-awaited privatisation 
programme gets under way next 
year. This was revealed in an 
amended, and probably final. 
1986 budget draft passed by the 
parliamentary budget commit- 
tee here yesterday. 

The committee has also cut 
DM 1.3bn off the DM 25bn 
budget deficit target originally 
planned by the Government 
when it presented its budget 
proposals earlier this year, but 
has had to restor large cuts 
planned by the Economics 
Ministry in n drive to cut down 
on "state payments to industry. 

The draft passed by the 
committee will now be passed 
back to Parliament in Bonn for 
discussion but, despite opposi- 
tion complaints that provisions 
for unemployment are mean, it 
is highly unlikely to suffer 
further tampering. 

- Overall, government spending 
for next year will remain as 
planned — some DM263.5bn or 
-about 2.3 per cent higher than 
19S5. 

According to the final draft 
Mr Gerhard Stoltenberg. the 
Finance Minister, intends to cut 
the Government’s stake in 


three " privatisation " targets 


• The 87.44 per cent in VIAG. 
the energy, aluminium and 
chemicals holding company, of 
which the country's biggest 
aluminium producer VAW is a 
part, will be cut to 40 per cent 

• The 95 per cent stake in 
Prakla Seismos. a Hanover- 
based oil and gas exploration 
group, will also be cut to 40 per 
cent. 

• The 100 per cent holding in 
tlie IVG industrial management, 
transport, ship-repair and pro- 
perty group will be cut to at 
least 49 per cent. 

Economics Ministry plans to 
cut its spending next year to 
DM 4.09bn from DM 5.02bn 
have virtually collapsed, largely 
because the budget committee 
has almost doubled the coal 
subsidy originally planned. The 
coal industry is supported by 
the state making up the dif- 
ference in price between expen- 
sive local coal and traditionally 
cheaper coal on the Interna- 
tional market, which is norm- 
ally priced in dollars. Because 
the dollar has begun to weaken 
against the mark, the price 
difference has widened and the 
ministry’s budget for next year 
year has been fixed at ' DM 
4.77bn. 


Nato agrees 
joint anus 
development 


programme 


By I vo Dawnay in Brastcls 


Bank of France lowers 


key money market rate 


BY DAVID HOUSEGO IN PARIS 


THE BANK of France (the 
French central bank) yesterday 
took further action to force 
down interest rates while seek- 
ing to prevent the move from 
leading to an any fresh 
acceleration m monetary 
growth 

The Bank announced » lower- 
ins of its intervention rate — 
the key money market — by 
i per cent to SJ per cent. At 
the same, time it increased the 
volume of resent that the 
rommereial banks arc com- 
rrl’pfi to hold with the central 
bank. 

The Inwcrms nf ihe interven- 
tion rate is in linr with the 
continuing fall in the French 
mflitirm rate and reflects the 
Gc\e'ninirnt‘s anxiety to bring 
down its borrowing costs. The 
yr-tr to year inflation rate fell 
to 4 ft-.' n per cent at the end of 
Srpiomhor, according to figures 
:?*'iFd on Thursday. The Bank 
fp-ds in a stronger position to 
taJ-c Hvam-igc of falling infla- 
tion b-'cause of the continuing 
Mrrnctli of the French franc 
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within the European Monetary 
System. 

At the game time the raising 
of the compulsory reserve 
requirements reflects the Bank's 
concern that the growth of M2 
is continuing to overshoot the 
official targets. M2 had 
expanded by 6.9 per cent on a 
12-month basis at the end of 
September as opposed to an 
official target of 4-6 per cent 

Under the measures 
announced yesterday. the 
reserve requirement on com- 
mercial bank lending is raised 
from P-l-0.2 per cent while that 
on eight deposits is raised from 
2} per cent to 3 per cent. 

David Marsh adds: The US 
current account deficit is likely 
to increase in the short term 
as a result of the dollar decline 
brought about by the group of 
Five currency agreement in 
September. Mr Beryl Sprinkel, 
chairman nf President Reagan's 
council of economic advisors, 
said yesterday. 

” We are not projecting 
unfortunately a quick turn- 
around," he said after a two- 
day meeting of the Organisation 
for Economic Co-operation and 
Development's economic policy 
committee. 

“In the short run, when a 
currcny depreciates, the current 
account gets worsp. not better 
— we've got a long way to go. ” 


NATO MINISTERS yesterday 
agreed to join a 5200m US 
scheme to develop research 
and development * projects 
aimed in the longer term to 
promote collaboration on 
armaments production. 

The decision, reached at a 
special meeting of junior 
defence ministers in Brussels, 
represents a significant break- 
throuh after years of arduous 
discussions on how to halt 
the duplication of effort by 
arms producers within the 
16-nation alliance. 

Mr William Taft, the US 
Deputy Defence Secretary, 
said the move represented 
“very substantial progress” 
towards a more efficient Nato 
armaments programme. 

ft was also welcomed by Mr 
Jan van Honwellngen, the 
Dutch minister currently 
chairing the Independent 
European Programme Group 
(IEPG) on weapons collaborar 
lion. 

He said that six specific 
projects liad been identified 
by the group at a meeting in 
the Hague this week. Hiese 
cover work on 163mm 
ammunition, targeting 

systems, pilotless drones, a 
new Nato frigate, short range 
anti-radar missiles and a 
friend-or-foe ^identification 
system. 

The so-called Nunn amend- 
ment to the 1985 US appro- 
priations Bill was passed last 
week in Congress authorising 
the 5200m to he set aside for 
the project The implicit US 
threat was that if the Euro- 
pean allies failed to at least 
match the offer. Congress 
would he tempted to reduce 
US military commitments in 
Europe- 


Lisbon growth 


programme 


By Diana Smith In Usbon 


CONTROLLED expansion of 
the economy after two years 
of deep recession is the key- 
note of the upbeat pro- 
gramme presented to the 
Portuguese parliament yes- 
terday by Prof Anibal Cavaco 
Silva, the Prime Minister. 

Stressing that balance of 
payments deficits bad been 
overdajusted with socially* 
unacceptable effects on the 
living conditions of the Por- 


tuguese, the leader of the new 
mino 


aority Social Democrat 

Government, called for a 
revival of production and in- 
vestment with a strong accent 
on exports and Import 
substitution. 

He promised that civil ser- 
vice interference in the 
economy would diminish and 
that the private sector would 
be encouraged so that com- 
petitive market forces conld 
function more efficiently. 


AMALGAMATED METAL CORPORATION PLC 



CLOSURE OF SHARE REGISTERS 


Notice is hereby given that the share regist 
“ PLC will be 


ters 


of Amalgamated Metal Corporation 

dosed on Friday 22 November 1985 and 
Monday 25 November 1985. 

AWN Green- Secretary 15 November 1985 


UNRESERVED LIQUIDATION AUCTION 
PERSIAN CARPETS, RUGS & RUNNERS 

AND OTHER HANDMADE ORIENTAL RUGS. 

BEING PLEDGES NOW FORFEITED, AND ORDERED FOR 
IMMEDIATE AUCTION BY MERCHANT BANK 
HAMILTON SOMERSET (LONDON) LTD. 

All bales will be remowed from ACE SHIPPING LTD and other points at 
H.M. Customs Bonded Warehouses for convenience of sale, and will be sold 

piece by piece at 


HILTON INTERNATIONAL HOTEL, KENSINGTON 
HOLLAND PARK AVENUE, LONDON W11 
on SUNDAY 17th NOVEMBER at 3pm 


Viewing from 1pm. Large portions of the collection are of extremely 
high quality-sekJom seen on the market today. 

Payment: cash, cheque oraff major credit cards. 

Auctioneers A Wellesley Briscoe SRartners Ud., 144/146 New Bond Steel. London \V.l. T e!: 01-103 457a 


US wholesale prices rise sharply 


BY NANCY DUNNE 


US WHOLESALE prices 
increased 0.9 per cent last 
month, according to the Labour 
Department, showing their 
largest increase in more than 
four years and reviving the 
spectre of inflation. 


The driving force behind the 
surprising rise was a boost in 
the wholesale price of meat and 
a 5.1 per cent leap in the cost 
of 1986 cars, which had bepn 
unusually low in September 
and August when dealers 
offered cut-rate financing. 
Inflation so far this year is 
running about 0.9 per cent, still 
well below 1984, which ended 


with a 1.7 per cent Annual 
Increase, 

The rise An wholsale prices 
was the largest since April, 
1981, and it comps after the 
index fell 0.9 per. cent In 
September and 0.7 per cent in 
August In fact, some ' econo- 
mists suspect that the figure is 
a “fluke” which merely erases 
the declines registered in the 
previous two months. 

Meanwhile. the . Federal 
Reserve Board yesterday 
reported that US Industrial outr 
put tod registered no change 
in October. Some economists 
had predicted an improvement 
in production, bat automobile 


manufacture fell 6 per' eent 
because of a strike a gainst 
Chrylser, and other sectors 
were not strong enough to 
brighten the picture. 


The rise in wholesale prices 
was bad news for manufacturers 
— a 3.1 per cent leap in the 
price of raw materials was even 
worse news. 

Production of durable goods 
last month Ml 0.6 per cent, 
after a decline of OB per cent 
in September. Production of 
n on-durable goods rose 0.5 per 
cent, the same as in September, 
and business equipment output 
expanded by 3 per cent last 


month after dropping slightly 
in September. 

Many economists are expect* 
ing a downward revirion in the 
3.3 per cent preliminary third- 
quarter gross national product 
growth rate and less than 3 per 
cent growth in. the .* fourth 
quarter. 

Meanwhile, President Iteagan 
bhee again avoided economic 
chaos in the Government by 
signing a measure boosting the 
federal borrowing authority to 
$l,900bn. .It ds expected to give 
the Government enough money 
to operate for three more 
weeks, until the President Is 
safely back from Geneva. 


IMF ill 


provisional 
accord wtfli 
Philippines 


Betancur heads volcano disaster relief 


BY OUR FOREIGN STAFF 


PRESIDENT Belisario Betancur 
of Colombia has taken per- 
sonal charge of the relief 
operations in the wake of the 
disaster caused by the eruption 
on Wednesday of the Nevada 
Ruiz volcano, some 100 miles 
from the capital Bogota. 

The disaster in which up to 
20,000 people are feared dead 
is the second major challenge 
to President Betancur this 
month. Last week 97 people 
were killed when the Colombian 
army stormed the Palace of 
Justice in Bogota after it had 
been seized by left-wing 
guerrillas. The government's 


handling of the siege is now 
being debated in Congress and 
it risks being censured. 

President Betancur .flew over 
the disaster area — ■ fertile 
coffee growing valleys domin- 
ated by Andean peaks — and 
spent Wednesday night there. 

When the volcano erupted it 
melted the snow cap of the 
mountain which rises 16,200 
feet (5,400 metres), in the 
Andean chain. This;. sent mud 
and water pouring, down its 
slopes on to the communities 
below. 

Most of the casualties were 
in the town of Armero. 


This is the worst volcano 
disaster in South America. Ash 
was yesterday detected as far 
away as Venezuela, and the 
waters of nearby rivers were 
coloured yellow with sulphur 
from the volcano. 

' Aid relief poured. Into the 
country following President 
Bdtancur's appeal on Thursday. 
The US despatched 1? heli- 
copters from Panama. Neigh- 
bouring -Venezuela and Ecuador 
immediately sent relief supplies. 
The International Red Cross in 
Geneva broadcast an appeal for 
the most urgently needed items 
like portable power generators. 


water treating equipment flash- 
lights and tents. 

By nightfall yesterday just 
over 4,000 bodies had been 
recovered from the mud and 
wrecked buildings of Armero. 
But it is feared that over 80 per 
cent of this town’s 20,000 in- 
habitants are dead. 


An appeal for disaster relief 
funds has been launched by the 
Red Cross. Cheques ’should be 
made payable to the Red Cross 
Colombia Appeal and sent to 
the British Red Cross Society, 
9 Grosvenor Crescent, London 
SWXK 7EJ. 


Liberia coup leader shot dead 


BY PETER BLACKBURN IN ABIDJAN 


THE LEADER of this week's 
abortive coup in Liberia, Gen 
Thomas Quiwonkpa, has been 
killed. President elect Samuel 
Doe announced yesterday morn- 
ing in a radio broadcast * 

Gen Quiwonkpa was captured 
by loyal soldiers and shot 
shortly after dawn near the 
state radio station about eight 
miles from the centre of Mon- 
rovia. 

His bullet-riddled body was 
later put on public display at 
an army barracks in Monrovia. 


Gen Doe was among the crowds 
which poured in to look. 

Gen Quiwonkpa was known 
to favour a quick return to civil- 
ian rule and soon after launch- 
ing this week’s coup attempt 
he announced that fresh elec- 
tions would be organised. 

Meanwhile, there are growing 
fears that a wave of revenge 
killings of rebel troops and dvi- 
Joan opponents may have 
started. There are reports of 
lorry loads of dead bodies being 
seen In Monrovia. 


The headquarters of the 
Liberia Action Party, popularly 
believed to have won last 
month’s' elections, have, been 
burned down and several of its 
leading members arrested and 
their honies looted. 

There are also fears that the 
planned return to civilian rule 
in January 1986 may now he 
delayed. The country’s borders 
and. international airport re- 
main closed and a dusk-to-dawn 
curfew is in force. 


Peres demands wide dismissal powers 


BY WALTER ELLIS IN TEL AVJV 


FRESH controversy broke out 
yesterday in Israel between Mr 
Shimon Peres, the Labour Prime 
Minister, and Mr Yitzhak 
Shamir. Foreign Minister and 
leader of the Likud. 

In the wake of the crisis 
surrounding this week’s dispute 
between Mr Peres and Mr Ariel 
Sharon, the Likud Trade and 
Industry Minister, over Middle 
East policy, the Prime Minister 
is demanding the right to sack 
any minister without Likud 
approval. 


Mr Shamir is Insisting that 
any Likud dismissal must have 
his endorsement. 


The latest coalition squabble 
Is likely to be debated at length. 
The Sharon affair ended sud- 
denly. when the Trade Minister 
was persuaded to save the unity 
Government by apologising for 
public criticisms he has made 
of Mr Peres and his policies. 

Mr Sharon’s future is now 
uncertain— though It seems 
likely he will recover in time. 


Mr Shamir’s position Is. how- 
ever, distinctly rickety. He gave 
little effective support to Mr 
Sharon during his feud with the 
Premier and was perceived 
generally to have been left 
floundering. 


• Israel's inflation rate is 
climbing again, according to 
official figures issued yesterday. 
The consumer price index rose 
by 4.7 per cent in October, 
firing a cumulative increase for 
the year so far of ISO per cent. 


Gandhi n ames 
dose aide 
as minister 


By K. K. Sham* In New Delhi 


INDIA’S Prime Minister, Mr 
Rajiv Gandhi, yesterday pro- 
moted a dose aide who played 
a key role in defusing ihe crisis 
in Punjab to the post of Com- 
merce Minister in an expanded 
cabinet. 

Mr Arjun Singh resigned as 
governor, of Punjab on Thurs- 
day after successfully guiding 
the troubled state through a 
long period of terrorist activity, 

Mr Gandhi did not make Mr 
Singh his defence minister as 
expected and retained this key 
portfolio himself at a time 
when India's, relations, with 
Pakistan are under strain 
because of border dashes in 
Kashmir and Pakistan's nuclear 
programme. 

Mr Shankar Dayal Sharma, 
governor of Andhra Pradesh 
state, was named the new Pun- 
jab governor. His daughter, 
Geetanjali. and son-in-law, Mr- 
La lit Maken, a well-known law- 
maker. were killed on July 31 
in New Delhi by two suspected 
Sikh terrorists. 


* dds: Security forces 
killed 9S guerrillas in a gun- 
battle at a village in tfin 
impoverished eastern state of 
Bihar, according to police. 


.By Samuel Setwtn.Ui 




PRESIDENT Ferdinand Mated**, 
of the Philippines wid : Wet- w 
day that his country r had 
reached provisional agreement ' 
with the International Monetary, 

Fund on • a revised economic 
programme that would' ensure ' 
continued flow of financial . 
assistance for tee -debt-ridden 
economy. 

Mr Marcos made: .the 
announcement when be launched 
his bid for re-election In., the - 
opposition stronghold of Cebu 
in the central Philippines,' iff 
what appears to have beep the 
opening shot of the presidential 
elections due to be held, early 
next year. 

The agreement. If approved 
by the IMF executive board, 
should enable the Philippines 
to draw the third tranche of a 
Sfi 30m {£440fli> standby loan 
from the IMF amounting to 
abnut $in$m. . ‘ 

The IMF drawdown would i ... 
also trigger the release Of ' " 
$X75m. the Second tranche of 
the $925m "new money” pro- 
vided by international banks 
under a BlObb debt reschedul- 
ing package signed with the 
Philippines last May. 

The IMF withheld release of 
the third tranche in Sept-ember 
after the Philippines failed to 
comply with economic targets 
set ip the programme. 

Peter Montagnon writes: The 
agreement with the IMF was 
readied only with staff officials 
and still has to be endorsed 
by Mr Jacques de Larosiere, its 
managing director, before, it 
can be submitted to the 
executive board. 

Only when that happens will 
the Philippines again become 


■ 


entitled to. draw or its jMFjsh ] 

rfiwfit awi? mviM furfher fni*ir?B » ' 


credit and receive further funds * . 

from commercial bank creditors. ' ’ 
Bankers expect this administra- 
tive process to take until around ' l V-.| 




the end of the year. 


f. 


Gulf diplomatic 
link for Moscow 


Moscow 


MR VITAL! YURCHENKO, for- 
merly of the Soviet submarine 
service and allegedly of the 
KGB, looking like a cress be- 
tween Mr Sean Connery and 
Mr Lech Walenska, took his 
stand in the Press conference 
room of the Soviet Foreign 
Ministry in central Moscow last 
Thursday morning. 

Within minutes be rapidly 
established himself as the star 
of tee latest episode of public 
political theatre which over the 
past year has become an im- 
portant element in the competi- 
tion between the superpowers. 

Over the past year Soviet 
attitudes to publicity in both 
the domestic and foreign media 
have undergone a transform- 
ation to the extent teat an em- 
phasis on public relations has 
been an important, if not pre- 
dominant part of tee diplomatic 
offensive launched by Mr 
Mikhail Gorbachev, the Soviet 
leader, in the run-up to nest 
week's summit. 

This change could be 
observed on Thursday. On Mr 
Yurchenko’s left throughout 
the press conference sat Mr 
Vladimir Lomeiko, looking as if 
he derived some amusement 
from the occasion. 

He is certainly more comfort- 
able than a year ago when no 
press conference on any topic 
was complete without a question 


Cockburn reports on a new star in the Soviet political 

adds public relations to its 


THE United Arab Emirates ; 
has become the second- Gulf 
state in two months to j an- 
nounce- that it is to establish 
diplomatic relations with .the 
Soviet Union, Our Middle East 
Staff reports. 

Oman announced a similar 
move in September, prompting 
speculation that there was conr 
sensus among the six members, 
of the Gulf Co-operation Couh- l jf 
*5audl -Arabia, -Kuwait, 
UAE. Oman, Bahrain-' and 
Qatar). 

Kuwait has maintained ties 
with the Soviet Union for 
several years and it believed 
that Bahrain will be the next 
to follow the example of Oman 
and the UAEL 
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Explaining tee death of 3 30 civilians; Marshal Ogarknr shows 
the way for tee Soviet propaganda apparatus. 


about the state of health of 
President Chernenko, the Soviet 
leader who died last March. 

This was the watershed in 
Soviet attitudes to publicity.' 
serious efforts to Improve and 
modernise the Propaganda 
apparatus had begun, two years 
ago- They were evident when 
Marsha] Nikolai Ogarkov, the 
chief of staff, gave a press con- 
ference when the Korean air- 
liner was snot down in 1953, . 
but have only really gained 
momentum since Mr Gorbachev 
became leader. 


simple. .Last month, for 
instance. Marshal Sergei 
Akhromeyev, the Soviet chief 
of staff, wrote an article in 
Pravda on Star Wars reiterating 
the Soviet positron- In past 
years that would have been the 
end of the matter but now, in 
contract the marshal also gave 
a press conference largely 
repeating what he had written 
but in front of television and 
answering the questions of 
foreign correspondents. 


Some of tee changes are very 


This- is a .common cense 
departure from the self- 
defeating and obsessive secre- 


tiveness of the Soviet Govern- 
ment under President Brezhnev. 
The leadership which replaced 
him clearly fen that It had to 
do something to stop Moscow 
invariably being defeatediu 
propaganda battles with Presi- 
dent Reagan’s Administration. 

The new emphasis on public 
relations under Mr Gorbachev 
started with his interview with 
Tune Magazine in August 
gathered pace when be proposed 
in Pans a Soviet plan for a 
reduction of 50 per cent in 
nuclear warheads and culmin- 
ates next week in the summit 
meeting in Geneva. ■ 

Kremtin-is conscious that 
the willingness to explain Its 
policies . has ’ significantly 
unproved '5ts image around the 
world. It has taken tee political 
initiative in a wav never seen 
in the 19?0s. 

Mr Yurchenko's press con- 
ference was dearly aimed at 
putting the US on the defensive 
before Mr Gorbachev arjfl 
President Reagan meet The 
Soviet leadership also sees such 
political theatre as its counter- 
punch to the American accusa- 
tion that It had spread a track- 
ing agent, known as spydost in 
the American embassy in 
Moscow.- 

Neither Moscow nor Washing- 
ton nbw believe that Geneva 


armoury 




Of 


Mr' 


the 


or 


wifl lead to substantive nuclear 
anas reductions, but they do 
j 6 * superpower competition iff 
future being accompanied by - 
diplomatic dialogue and caffl- 
b £ toth sides .to look 
swm in the eyes of the world. 
Given the efforts by both sides 
to tms conflict Mr . Yur- 
chenkos strange tale from the 
Washington suburbs is' not 
likely to be long without a 
sequal. 

None of tee masses 
nrcumstantral detail in 
Yurchenko's account to 
press proved one way — 
another whether he was % KGB 
plant, a defector who changed 
ms mind or, as he claimed, an 

IS 1 ??? 1 5oT ^ : ** lover ktd- 
napped on his way to the 
Vatican gallery. 

But as sp&tadle and poUttcal 
theatre journalists could' 
ate-more. Mr Yurchenko’s riot? 
of Rapture, captivity and escape 
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Br Raymond Hughey 

w Courts Correspondent 


AN ATTEMPT compulsorily to 
\und «p Allied Properties, 


£hich owns Wolverhampton 
wanderers Footbali Club, failed 
in .J he High Court yesterday. 

■Mr Justice Hoffmann decided 
tneve was a genuine dispute 
Mout who owed the £127*000 
debts on which the petition was 
based. 

The petitioners. Michael 
reward and Partners, Quantity 
surveyors, and Crulckshank and 
Seward, architects, claimed that 
Allied owed them fees, and 
disbursements in connection 
with a proposed development-at 
the club's ground and ' the 
building of a hotel in Crete.. 

The petition was opposed by 
Mr Mahmud Bhatti and 1 Bis 
brother, Mr Mohamed AKbar 
Bhatti, who own ■ Allied, of 
which the club is a wholly- 
owned subsidiary. They disputed 
the debt and said Allied was 
solvent 

The judge said he . was 
unwilling to accept, .on Mr 
Mahmud Bhatti’s evidence, 
that Allied was solvent Mr 
Bhatti had said Allied’s assets 
included the football dub which 
had been revently revalued at 
£5ra. However, according to 
Allied’s uncertified draft 
accounts to March 1984, tiie 
ground was valuded at £2.75m 
or, if redveloped, £3.5m. 

The evidence was that the 
development project had 
ground to a halt and there was 
no evidence to explain, the' £5m 
valuation. . 

Mr Bhatti had been far from 
open about tbe true state of 
Allied's finances. Zt appeared 
to be having difficulty in meet- 
ing its debts as they fell due, 
the judge said. 

However, regardless of 
whether or not Allied was 
solvent, the quantity, surveyors 
and architects had to show they 
had the legal standing to seek, 
winding-up. 

They had agreed that their 
fees should be the responsibility 
of another company. AtAkbar 
International Finance Corpora- 
tion, said to be based in 
Geneva. 

They said the agreement did 
not release Allied from its 
liability to them and that 
inquiries in Switzerland had 
indicated Al-Akbar did not 
exist 

The judge said he had con- 
siderable sympathy with tbe 
petitioners, who might have 
been ill advised to agree to 
accept as their debtor a 
foreign corporation with . so far 
as was known, no UK assets. 
But it was arguable that they 
had done so. 

“I must confess to consider- 
able scepticism about this last 
assertion, particularly is view 
of the quality of the other 
evidence aboat assets values. 


Sunday trading Bill introduced 


BY DAVID CHURCHILL AND PETER RIDDELL 


SUNDAY trading and longer 
shop opening- hours during the 
week are expected to be made 
lawful from next summer if the 
Government's proposed Shops 
Bill, published yesterday, 
receives parliamentary ap- 
proval. 

The legislation, foreshadowed 
in the Queen's Speech, scraps 
all controls on shop opening 
hours in line with recommenda- 
tions of the Anld committee’s 
report published last year. 

The bill includes protection 
for young shop staff and shop- 
workers who - do not want to 
work on. a Sunday fox religious 
or other reasons. 

The Government has firmly 
ruled ' out any other comprom- 
ises which had been sought by 
church organisations and trade 
anions. However, it is likely to 
came under renewed pressure 
to amend the legislation after 
the bill's second reading in the 
House of Lords on Tuesday 
week. 

Business managers in the 


Lords are confident that the 
principle of removing restric- 
tions on shop opening hoars has 
become more widely accepted 
and that there should, be a sub- 
stantial majority against any 
"reasoned amendment" expres- 
sing doubts about the bflt on 
its second reading. 

More significant wifi bo any 
attempts daring the committee 
stage to strengthen safeguards 
protecting shopworkers who do 
not want to work on Sundays. 

In addition, attempts may be 
made to allow for local option 
to permit decisions on Sunday 
trading to be taken either by 
local authorities or by a local 
poIL 

Opposition to the bill is 
across party lines and is Mkely 
to include the bishops and some 
rebel Tories as well as Labour 
peers led by Lord Graham. 

However, the involvement of 
the bishops is regarded by some 
senior Tories as double-edged 
.since their active intervention 
might encourage some govern- 


ment peers to support the 
measure. 

The protection given to shop- 
workers in the legislation 
involves two new statutory 
rights for those in employment 
before the bill becomes law. 

These shopworkers will have 
a right not to be dismissed for 
refusing t» work on a Sunday 
and a right not to have any 
other action, short of dismissal, 
taken against t he™ for the same 
reason. 

This protection will also apply 
to ' Scotland where Sunday 
trading has been lawful for a 
number of years. 

Shopworkers under the age 
of 18 will only be allowed to 
work a maximum of three 
Sundays a month and their 
employment .-at night is 
restricted under the ft hi. 

Supporters of Sunday trading 
are prepared to accept the so- 
called “ conscience ” clause in 
the bill but believe it 
unnecessary. Open Shop, the 
lobbying group made up of 


leading retailers, says in a 
research note published yester- 
day that problems of con- 
science have not arisen in 
countries where Sunday drop- 
ping is permitted. 

In the US, for example, 
where 38 oat of 50 states per- 
mit Sunday opening, the Civil 
Liberties Union says the prob- 
lem of shopworkers being perse- 
cuted for revising to work on 
a Sunday has not arisen. 

One factor which could affect 
the passage of the new bit) 
through parliament is whether 
large retailers decide to "jump 
the gun" and open for trade 
on the last few Sundays before 
Christmas. 

It seems likely those stores 
in favour of Sunday shopping 
will decide not to flout the law 
this Christmas, although there 
is some nervousness among 
supermarket chains that one of 
the leading groups may decide 
to break ranks and open for 
trade on the last Sunday before 
Christmas. 


Coaches to fit speed governors 


BY KEVIN BROWN AND NICK BUNKER 


THE GOVERNMENT is to 
enforce a 70 mph limit on 
coaches by requiring operators 
to fit tamper-proof speed 
governing devices, Mrs Lynda 
Chalker, the Transport Mini- 
ster, said yesterday.': ' 

Mrs Chalker said .compulsory 
speed governors were the only 
way of dealing with speeding 
by a minority of coach drivers. 
Legislation banning coaches 
from the outride lane of motor- 
ways has been ruled opt as im- 
practical. 

Mrs Chalker also announced 
that the public service vehicle 
regulations .are to be amended 
to enforce a ban on the use of 
microphones for sustained com- 
mentaries by drivers of sight- 
seeing coaches. 

In addition,-' the Highway 
Code - is to be altered to dis- 
courage car drivers from using 
hand-held microphones and 
radio telephones while their 
vehicles are moving. 

The coach speed limit follows 
public concern over the safety 
of long-distance coach travel, 
which has become more popular 
since the liberalisation of route 
allocation . trader the 1980 
Transport Act 


Last month 13 people died in 
Britain’s worst motorway crash 
when an Edinburgh to London 
coach ploughed into other 
vehicles neaT a contraflow 
system on the M6 in Lanca- 
shire. 


The role speed played in tbe 
accident is still unclear as 
Lancashire police have not yet 
completed their report 
The Department of Transport 
said yesterday it would conduct 
talks “ as quickly as possible " 
with operators, coachbuilders 
and equipment manufacturers 
in order to define a technical 
specification for speed gover- 
nors. . . 


They could be made compul- 
sory without legislation by 
altering vehicle construction 
and use regulations under the 
existing road traffic acts. The 
new rule would apply to all UK- 
registered ' public service 
vehicles. Including 30,000 
coaches and buses, tbe depart- 
ment said. 

Yesterday's move met. broad 
approval from operators. They 
expressed doubts, however, 
about the quality of some 
speed governing equipment and 
the total cost per vehicle, esti- 



Lymte Chalker: ruled out 
banning coaches from outside 
lanes 


mated at £300 by the Govern- 
ment ‘ 

The Bus and Coach Council, 
a trade association represent- 
ing about 1,700 bus and coach 


operators, said it welcomed 
the Government's approach but 
had “ reservations about 
whether tbe available equip- 
ment is sufficiently reliable." 

Devices in use work either 
by limiting an engine’s rate of 
revolution or by regulating the 
flow of fuel. Mrs Chalker speci- 
fied the latter as the type to be 
required by tbe Government 

It is understood that limited 
trials by the Government’s own 
Transport and Road Research 
Laboratory have produced no 
firm conclusions about the best 
design. 

National Express, which co- 
ordinates long-distance services 
for the National Bus Company, 
said about 300 of its 850 
coaches were fitted with speed 
limiters. Of 28 fleets fitted. 16 
have reported problems with 
them. 

National Express welcomed 
Mrs Chaucer’s announcement 
but said the total cost of fitting 
could be up to £700. 

It also rejected the Depart- 
ment Df Transport's claim that 
25 per cent of coaches had been 
shown in recent research to he 
exceeding the 70 mph limit 
The true figure was 9 per cent 


BBC studies 

nighHime 

video 


service 


By Raymond Snoddy 


THE BBC is looking at the 
possibility of transmitting a 
subscription television ■ ser- 
vice for video recorder 
owners in the middle of the 
night. 

The aim would be to use 
existing transmitters after the 
two BBC television channels 
close down to send oat films 
or general entertainment in a 
scrambled form. 


The BBC Board of Gover- 
nors this week asked Mr 
Michael Check! and, the cor- 
poration’s deputy director 
general, to carry out a 
feasibility study of the 
scheme. 


The BBC has been 
interested in the idea for 
some time bat is looking at 
it more seriously because of 
the collapse of the corpora- 
tion’s direct broadcasting by 
satellite plans. 

Such a service was tried 
In the US about two years ago 
but failed to win many sub- 
scribers. BBC executives 
suspect the high penetration 
rate of video recorders in the 
UK— approaching 40 per cent 
— might make such, a project 
work in Britain. 


Mr Checkland believes the 
BBC could use its transmit- 
ters to distribute videos cost 
effectively to closed circuit 
users or homes. 

“Our transmitter network 
costs £560 an hour to run. 
We have a very cheap trans- 
mission -capability which 
throughout the night is not 
being used. The question is 
whether we can exploit that 
commercially,” Mr Checkland 
said. 

Tbe BBC plans to have dis- 
cussions with manufacturers 
to see whether the right sort 
of descrambling devices are 
available. 

“We plan to move very 
quickly,” said Mr Checkland. 
who is also chairman of BBC 
Enterprises, tbe commercial 
arm of the BBC. 

The 'feasibility study will 
look at what sort of pro- 
grammes— BBC library 

material or films— people are 
most likely to pay for. 


to urge curb on 
;age tax relief 


BY ANDREW TAYLOR 


A POTENTIALLY embarras- 
sing report for tbe Government 
recommending the end of higher 
rate mortgage tax relief to re- 
lease more resources to pay for 
repairs to Britain’s ageing 
housing stock is being drafted 
by officials of the tripartite 
National Economic Development 
Office. 

Tbe report follows a Govern- 
ment survey this week which 
showed that £lS.Sbn now needs 
to be spent on repairs to coun- 
cil houses and fiats in England 
alone. 

The Nedo report indicates 
that the cost of repairing pri- 
vate homes has also risen sub- 
stantially since a government 
house condition survey in 1981 
estimated the cost of repairing 
all homes at about £30bn spread 
roughly equally between private 
and public sectors. 

A new house condition sur- 
vey due next year is expected 
to show that the cost of repair 
work on all homes has risen to 
about £50bn. 

Since 1981 officials note 
that the size of the private sec- 
tor housing stock has been 
swollen by council house sales, 
buildings have got older and in- 
flation has pushed up the cost 
of repairs. Against this, more 
grants have been available for 
repairs while some of the back- 
log may have been reduced 
through the efforts of do-it-your- 
self and the black economy. 


The report, to be considered 
shortly by Nedo’s building 
economic development commit- 
tee. says the Government should 
provide adequate resources to 
reduce the huge backlog of re- 
pairs. Resources should be con- 
centrated on older housing with 
all homes brought up to a mini- 
mum standard of fitness. 

It says mortgage tax relief 
should be limited to the stand- 
ard rate of income tax to free , 
funds for vrt3l repair work. The 
report also asks the Govern- 
ment to mount a publicity cam- , 
paign to persuade home owners 
to Keep buildings in good 
repair. 

The Government, as part of 
its autumn statement, an- 
nounced this week, has allotted 
an extra £220m for housing ■ 
expenditure in 1986-87 and a 
further £ 2 00 m to planned ex- 
penditure in 1987-38. This will ( 
increase capital and current 
spending on housing in the next 
financial year to £2.75bn. 

The increased spending alloc- , 
ation is seen as an important’ 
departure In government policy 
even though Mr Baker had 
asked for spending to be in- 
creased by £600m nest year. It 
reflects ministers’ concern at 
last week's survey which 
claimed that 84 per cent or 
4.6m local authority homes in 
England needed repairs of some 
kind. 


Government plans jobs 


advertising campaign 


BY FEONA McEWAN 


THE GOVERNMENT is to 
mount an advertising campaign 
to publicise • its actions to 
counter unemployment. 

Three agencies have been 
invited by the Central Office 
of Information, on behalf of 
the Department of Employment 
and the Manpower Services 
Commission, to present sug- 
gested campaigns in three 
weeks’ time. 

- They are J. Walter Thompson 
and Davidson Pearce, two of 
15 agencies which already do 
work for the Col. and SSC&B 
Lints s. 


The campaign will bring 
together all the services, 
schemes and advice relating to 
jobs and job growth available 
to the public through the DoE 
and MSC, including some of the 
proposals announced on Tues- 
day by Lord Young, Secretary 
for Employment such as the 
Jobstart scheme. 


The rush to appoint an 
agency according to the 
department is for this campaign 
to tie in with current related 
campaigns on subjects such as 
the Youth Training Scheme. 


Air fare cuts to Finland likely 

BY MICHAEL DONNE, 'AEROSPACE CORRESPONDENT 


CHEAPER FARES and a 
greater degree of liberalisation 
on air routes between the UK 
and Finland are expected, to 
result - from - negotiations 
between officials Of the two 
countries. 

Mr Michael Spicer, Under- 
secretary of State for Trans-, 
port, who is responsible for 
civil aviation, recently dis- 
cussed. these issues with his 


Finnish counterpart 
He found that the Finnish 
Government held similar views 
to the UK 
Negotiations are in progress 
and ah agreement is expected 
in January. 

Discussions are also under 
way with Sweden, and talks 
with Italy, Switzerland, Greece, 
Spain' and • Portugal are 
planned. 
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FREE Hertz car fora week* 

Two adults flyingTWA transafiarrfic can tale a 
Hertz rental car FREE for up to 7 days. Taxes, insur- 
ance and petrol are extra. 

1ft available until 21st March 1986. You can 
book now 


Any TWA flight in America: £22. 

All you have to do is buy the newTWA “US 
Rover' ticket when you book yourTWA trans- 
atlantic fight You buy a minimum of four flights, 
and as many as you like up to eight AnylWA 
flight Any distance. Ail.at £22 a flight 

See jrour TWA Main Agent for fill! details of 

these two great offers. Or ringTravelleft Jetways on 
01-637 5444 or 061-833 0930 for more details: 



E£9E* 

•Ottrfrii# 


Leading the vuay to the USA 



9.755 


ON £10, 000 OR MORE. 


NO NOTICE. NO E 



Beats every 
national build! 



With such a high rate of interest and instant access without penalties to your whole 
investment, Cheltenham Gold leads the way for the larger investor. 



equivalents Even on £500 or more investors still earn a healthy 9.00% net* 12.86% 
gross equivalent? 

And no matter howmuchyou investyou can pay in or withdrawas you wish, without 
giving notice or incurring any penalties whatsoever. 

MOOTHiyiNTEREST 

If you wish you can have your interest paid monthly. In a Cheltenham Gold Monthly 
Interest Account amounts of £10,000 or mare earn 9.34% net* 9.75% Compounded 
Annual Rate* and on£5,000 ormore, 9.11 % net* 9.50% Compounded Annual Rate? still 
with no strings. 

You can also have the added convenience of running your account from the comfort 
of your home or office, post free, with our Gold By Post service. 

• Invest in a better account. Invest in Cheltenham Gold today. 


I 


Cheltenham Gold 


i 


. To: Chelten h a m & Gloucester Building Society.PO Boxl24,FREEP05T.Che]teDham,GIos'GL53 7PW. , 
I I/We enclose £ : to open a Gold By Post Account (Minimum £500 Maximum £250,000). | 


| I/We enclose £ 


□ Please send more details. 


1 Full Name(s) Mj/Mrs/Miss. 
} Address . 

1 


to opena Gold Monthly Interest Account By Post (Minimum £5,000 § 


Maximum £250,000). 


BLOCK C4PEEMS 


I 


■Postcode. 


I 


.ami 



Chelt enham ^Gloucester 
BuildingSociefy 


CHIEF OfPICE; CHELTENHAM HOUSE, CLARENCE STREET, CHELTENHAM, GLOUCESTERSHIRE. GL50 3JR. TEL: 0242 3616L 

Member of the Building Societies Association and Investors' Protection Scheme. Assets exceed £2,600 million 
. . Branches throughout the UK. See Yellow Pages. 

'Current rales, ■which may vary. TQioss equivalent for basic rate tax payers. -When interest added lo account. 
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LABOUR NEWS 


State industry law plans dropped 


BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT has 
abandoned proposals for legis- 
lation to extend its controls 
over individual corporations. 

Widespread and strong pro- 
tests from the industries met a 
consultative paper published a 
year ago to propose greater 
Whitehall powers over both the 
finances and decisions of 
industry boards, including 
powers to remove directors. 

However, Mr John MacGregor, 
the Chief Secretary to the 
Treasury, announced in a 
parliamentary written answer 
last night that, “in view of the 
progress that is being made on 
the privatisation programme, 
and given other legislative 
priorities the Government has 
now decided not to proceed with 
general legislation in any later 
session of this parliament” 


This follows the announce-, 
raent in May that there would 
be no such legislation in the 
current 1985^6 session. 

Mrs Margaret Thatcher made 
plain, in her interview in the 
Financial Times on Thursday* 
that where industries could not 
be privatised soon, her priority 
was to increase their efficiency, 
particularly in' such cases as 
British Rail and the National 
Coal Board, which are likely to 
remain in the public sector for 
some time. 

However, officials were point- 
ing out yesterday that tighter 
controls might still be imposed, 
on a case-by-case basis, on indi- 
vidual industries where appro- 
priate. and where legislation 
affecting them had to come be- 
fore parliament, as it does every 


few years. 

Mr MacGregor's answer said 
that useful progress had been 
made in discussions with -the 
group of nationalised industry 
chairmen about increasing 
effectiveness and commercial 
viability. These talks will con- 
tinue. 

He said the progress made 
would be borne closely in mind, 
if further legislative proposals 
in respect of any Individual 
corpora tins were brought for- 
ward. 

The Government “ Intends to 
continue . .to strengthen . the 
industries to the point where 
they can either he transferred 
to the private sector or, where 
necessary, remain as successful 
businesses within the public 
sector,” he said. 




John MacGregor 


Metai box to i L ort j Matthews to retire at 66 


cut 320 jobs 
at head office 

By Ton/ Jackson 

METAL BOX, the UK packaging 
group, is lo close its head- 
at Reading with the 
lii>5 Ui 32u jobs. The company, 
wiiivi! ii.'o reduced its world- 
wide workforce by 17.000 to 
20.400 in the past Tour years, 
said many factories have had 
to be closed a, part or its plan 
to concentrate it.- resources. 
Head office and other overhead 
costs hr.d “ not coine down suffi- 
cient^. ” 

The closure is part of a 
decentralisation of thc_ group’s 
management structure. Strategic 
planning will now be in the 
hands or a small number of 
executive directors, backed by 
a significantly smaller corporate 
staff. the company said. 

Metal Box added that the 
location of ils new. smaller 
headquarters had not yet been 
decided. although it would prob- 
ably he in the Reading area. Of 
S20 staff employed at the exist- 
ing building, some 300 will be 
relocated 

Swiss bank to open 
in Channel Islands 

CREDIT SUISSE, the Swiss 
bank. is to open a branch and 
a subsidiary in the Channel 
Islands. According to its Zurich 
headquarters approval has been 
obtained from the Guernsey 
authorities to start operations 
on March 31. 


BY DAYID GOODHART 

LORD MATTHEWS, non-execu- 
tive chairman of Trafalgar 
House, is to retire at the age 
of 66. 

He said yesterday that he 
would not be standing for re- 
election in January at the pro- 
perty and shipping group he 
helped to build up along with 
Sir Nigel Broackes in one of 
the most successfull business 
partnerships since the war. 

There had been speculation 
about his future since United 
Newspaper’s takeover last 
month of Fleet Toldings. pub- 
lishers of Express newspapers. 

Following the takeover he 
resigned as chairman of the 


newspaper group he bad run 
since 1977, when Trafalgar 
acquired it from the Beaver- 
brook dynasty. Fleet was 
successfully floated from 
Trafalgar House in March 1982. 

Lord Matthews said yesterday: 
“ Following the takeover of 
Fleet Holdings I have decided 
to retire and will not stand for 
re-election as deputy-chairman 
of Trafalgar House. 

“Although I have received a 
number of other offers, I have 
decided to take things easier 
and consequently I shall be 
retiring. 1 will be malting Jersey 
my retirement home.” 

Lord Matthews, who received 
a life peerage in 1980. teamed 


irp with Sir Nigel. Broackes in 
1964 and- they built up a 
property and building group 
centred on the Trollope and 
Colls construction business and 
the Cementation civil engineer- 
ing subsidiary. 

From 1968 to 1977,- Lord 
Matthews was managing director 
of Trafalgar House. Then from 
1977 to 1983 he became chief 
executive and deputy chairman. 
In 1983, he resigned as chief 
executive to devote more time 
to Fleet Holdings, but remained 
a non-executive deputy chair- 
man. It is unlikely that his 
position will be filled immedi- 
ately, if at all. 


Chairman of Bell whisky to resign 


BY LISA WOOD 

MR RAYMOND MIQUEL, chair- 
man and chief executive of 
Arthur Bell, the Scotch whisky 
distiller, said yesterday he is to 
resign from the company. Mr 
Miquel, 54, this year fought 
against a successful £35 6m take- 
over bid for Bell by Guinness, 
the brewing, retailing and 
health group. 

His successor from next 
January 1 will be Mr Ernest 
Saunders, Guinness chief execu- 
tive. Bell’s existing management 
will remain otherwise un- 
changed, except for Mr Shaun 
Dowling, ils joint managing 
director, who will become 


deputy chairman. 

Mr Dowling, a member of the 
Guinness management com- 
mittee, joined Bell’s board after 
the company was acquired by 
Guinness in August - 
Mr Miquel will not be leaving 
the Guinness group altogether, 
for although he leaves the Bell 
board he is to join the group’s 
international advisory council 
chaired by Mr Saunders. Yester- 
day Mr Miquel was not avail- 
able to comment on his plans 
after January 1. 

The take-over was one of the 


City’s most acrimonious bid 
battles. Mr Miquel announced, 
in the early days of the take-' 
over battle that he could not 
work under the Guinness 
regime. There was little 
evidence in ensuing weeks that 
he had changed his mind. 

A week after the acquisition 
Guinness announced that MT 
Miquel was to stay as chairman 
and chief executive of Bell. 
Guinness, with no previous 
experience of the whisky 
market, was known to be keen 
to keep him in a senior position 



Body set up to regulate 
investment managers 


The Greater London Council cordially invites 
delegates and visitors to the Annual Conference 
of the CBI to attend the following meeting: 

THE GREATER LONDON 
COUNCIL WORKING FOR 
EQUAL OPPORTUNITIES 
THROUGH PURCHASING 
POWER 

Speakers: 

JOHN CARR, Chair GLC Staff Committee 
and Chair, Supplies and Contract Services 
Sub-Committee. 

LINDA SMITH, Head GLC Contract 
Compliance Equal Opportunities Unit 

Tuesday 19 November; 

S.15am for 8.30am, 

Charter Suite, 

The Harrogate International Hotel, 
King's Road, Harrogate. 

Buffet Breakfast 


When his ship was torpedoed... 
so was his figure peace of mind 

Leading Seaman R tH n served right through the war. 

He was torpedoed in the Atlantic and suffered from exposure. He 
served in Landing craft, and his home received a direct hit from a 
, bomb while he was there on leave. 

Jn 1945 his mi nd could take no more, and he spent the next 25 years 
i in and out of mental hospitals. He now lives with us. 

Sailors, Soldiers and Airmen still risk mental 
breakdown in serving theircountry. However 
/ brave they may be, the strains are sometimes 

unbearable. 

1 We care for these gallant men and women, 

■r£n ■ a! Home and in hospital . We run our own 

£ ■. Convalescent Home, a Hostel for the younger 

K' homeless who can still work, and a Veterans’ 
Home forthe ageing warriors who are no longer 
\ i able to look after themselves. Wd also assist 

l ' people like R t H n at Pensions 

Tribunals, ensuring that they receive ail 
that is their due. 

These men and women have 
sacrificed their minds in service. 
To help them, we must have 
funds. Please send a donation 
and. perhaps, remember us 
with a legacy. The debt (s 
owed by all Of us. 

“They've given 
more than they 
could-please 
give as much 
as you can" 

. €X-S€Rifl«s menm uklrik sociefy 

* Broadway House, The Broadway. Wimbledon SW19 1RL. Tel: 01-543 6333 , 

I Reaaeflnd enclosed my donation for S/Cl0/£20/ESa I 

| Please send me lurlher details about tfw E*Services Mental Weffam Society j 
I NamBCBlOCKLfTTERS)..... - I 


’TFRCHANT hanks and oth^r 
specialist investment bodies in 
the City yesterday announced 
the establishment of an organi- 
sation to regulate professional 
investment managers under the 
terms of the proposed legisla- 
tion to protect investors. 

The Divestment Management 
Regulatory Organisation has 
been approved by the Securi- 
ties and Investment Board, the 
Government-backed body which 
will oversee the self-regulatory 
organisations set up by finan- 
cial institutions. 

The board regards Imro as 
the main setf-regulatoTy organi- 
sation for professional invest- 
ment managers and advisers, 
said Mr Charles Nunocley. of 
Robert Fleming, the merchant 
bank, who is one of the four- 
man Imro steering committee. 

The other self-regulatory 
organisations to which invest- 
ment managers may belong are 
likely to be the Stock Exchange 
and the National Association of 
Security Dealers and Invest- 
ment Managers. 

Many of the smaller insur- 
ance and stockbroking organi- 


sations with investment man- 
agement facilities, which are 
based outside the City, are ex- 
pected to prefer Nasdim. But. 
said Mr Nunneley, “we are not 
planning to make ourselves an 
elite for the big boys. We 
think it would be a pity if all 
the investment managers could 
not be gathered under one 
roof.** 

Imro has the backing of the 
Accepting Houses Committee of 
merchant banks, the National 
Association of Pension Funds 
and other bodies representing 
unit trusts, investment trusts, 
insurance companies and 
brokers, clearing banks, invest- 
ment analysts and pension 
consultants. 

• The individual members, 
whose names have not been 
disclosed, have agreed to pro- 
vide resources to employ a chief 
executive and supporting staff. 

He added that Imro is look- 
ing for a chief executive from 
the ranks of investment man- 
agers. . with extensive ex- 
perience of the industry. His 
appointment is expected in- 
about two months. 


Politicians for CBI meeting 

BY PETER RIDDELL, POLITICAL EDITOR 


LABOUR and Alliance spokes- 
men are taking the unusual 
step of attending the Confedera- 
tion of British Industry confer- 
ence in Harrogate next week to 
argue their alternatives to the 
Government’s economic policy. 

Mr Biyan Gould. Labour's 
trade spokesman, will be speak- 
ing at a Fringe meeting on Mon- 
day under the auspices of the 
Labour Economic Policy Group 


on his party’s policy for the 
regeneration of Britain. 

Mr Ian Wrigglesworth, the 
SDP economic and industry 
spokesman, will be attending, 
together with leading members 
of the Alliance who are not 
MPs. 

Both Opposition parties be* 
lieve industrialists have become 
dissatisfied with the Govern- 
ment. 


Liverpool J 
staff likely 
to report 
for work 

By Nick Bunker' - 

MOST OF- Liverpool city coun- 
cil’s 31,000 employees are 
thought likely to- report for 
duty on Monday even though 
the near insolvent local 
authority says it cannot pay 
■them. ' 1 

Local officials , of the General, 

Municipal and' Boilermakers 
Union, the National Union of 
■Teachers, the Transport and 
•General Woricers’ Union and the 
National Association of Local 
Government . Officers, the- white 
collar union, have advised mem- 
bers to turn up for work. 

.. Union officials said yesterday 
that tills would enable workers 
to continue claiming .wages for 
hours worked next week. The 
> council would be obliged to pay 
the money in the event- of ils 
present financial crisis-, being- 
resolved. 

National trade union officials 
are due to meet in London 
today for emergency talks 
about • the Labour-controlled 
authority’s impending bank- 
ruptcy. ■ 

Some are understood to think 
that Liverpool will have to 
decide early next week to raise 
rates to - balance its budget 
This would follow the recom- 
mendations pf an independent 
report on the city’s finances by 
a t e am led • by Mr Maunce 
Stonefrost the Greater London 
Council’s principal officer. 

Mr John Whelan. Liverpool 
regional secretary of GMBATU, 
which represents 9,000 city 
council workers, has written to 
the council reserving the right 
to advise members to take legal 
action to recover wages if the 
crisis remains unresolved: 

Liverpool has been nearing 
insolvency since June when. 
Labour councillors voted not 
to raise rates to compensate for 
cuts in government grants. , 
They incurred a £75m deficit in 
the city’s 198536 budget 

Mortgage book 
sale abandoned 

BARCLAY 5 BANK has decided 
not to sell off parts of its mort- 
gage book to' other financial 
institutions. The plan was 
mooted in public last month and 
seen as a- way to' avoid an 
excessive commitment to mort- 
gages which would have 
distorted its balance sheet 
However, the bank has not 
been able to reach its target 
for selling mortgages. Also, it 
would have faced legal diffi- 
culties in *rying to pass on a 
floating-rate mortgage, where 
the lender has discretion to 
vary the rate, to a third party. 


ECONOMIC DIARY 


TODAY: Mr David Steel and 
Mr David Owen address Alliance 
conference in Cardiff. . 
TOMORROW: Department for 
National Savings' monthly pro- 
gress report. (October). Mrs 
Margaret Thatcher to be inter- 
viewed on ITV programme 
"Weekend World.” 

MONDAY: Gross domestic pro- 
duct (output-based) (third 
quarter-preliminary). Public 
sector borrowing requirement 
(October). CBI/FT survey of 
distributive trade (e'nd-Octo- 
ber). EEC Finance Council 
meets in Brussels. EEC Agri- 
culture Council meets in 
Brussels (until November 19). 
FT Conference on “Space-com- 
mercial benefits for industries 
worldwide” ' (until November 
19). CBI annual conference in 
Harrogate (until November 19). 
President Francois Mitterrand 
and Mrs Thatcher at Anglo- 
French summit in London. 
TUESDAY: EEC intergovern- 
mental conference in Brussels. 
First day of Reagan/Gorbachev ' 
summit, US housing . starts 
(October). 

WEDNESDAY: Cyclical indica- 
tors of the UK economy (Octo- 
ber). Average earnings 
(September-provisional); em- 
ployment hours and unit wage 
costs. New construction orders 
(September-provisional). Coun- 
cil of Europe meets in Stras- 
bourg. 

THURSDAY: President Reagan 
flies to Brussels to brief Nato 
allies. Burton preliminary 
figures. 

FRIDAY: Sales and orders in 
the engineering - industries 
(August). 


More breakaway mm 
vote for NCB pay offer 



BY JOHN LLOYD. INDUSTRIAL EDITOR 


MINERS in the breakaway 
South Derbyshire area and War- 
wickshire pit of Daw Mill have 
voted overwhelmingly for the 
National Coal Board’s pay offer 
of 5.9 per cent on basic and 
incentive schemes.. 

The South Derbyshire and 
■ Daw areas, have voted to 
join The Union of Democratic 
Mineworkers, expected to be 
officially approved by the Certi- 
fication Officer next month. . 

■ Some 3,051 ; mineworkers 

voted onthe offer, 75.6 per cent 
of the 4,031 entitled to vote. 
Of these, 2,633 or 86.3 Per cent 
voted for the • offer with .411 
voting against. There were 
seven spoiled papers. 

The vote means over 30,000 
mineworkers have voted for the 
pay offer, which includes a com- 
mitment from botlr’sides to dis- 
cuss three separate incentive 
schemes based at pit level. 

The issue of pay will be dis- 


of Sworkers on November 

2 ®:* likely that many 

It appe ars ^ including 

board has demanded that the 
NUM agree to negotiate on to- 

ccntive»Semes -to which it 

is in principle opined. 

It is understood that the left 
led Yorkshire are^the union s 
hifflest is prepared to recoin 
mend this course of action. 
Area leaders accept that further 
delay in accepting^ pay offer, 
which the NCB has not 

made, will mean further defec- 
tions to the UDM. 

meeting of the NUM exeoi- 
tive yesterday, following the 
court appearance earlier in the 
week when the sequestration of 

the union’s assets was Jfted* 
concentrated onthe UDM threat 


to the union. 

Mr Trevor BeH, secretary, 
of Cosa. the-uWtw»|aifjec^k 
and Mr Jack . 

the Leicestershire areg^to htthe 

executive that th*% JgjkrcM 

from . 

NCB officials that whoa ng rag. . 
actively encouraging ^ - 

■ growth, and that.th* hoattgaff 
the breakaway t 
agreed to a target ofrW.000 
within- six montb^for mambar- . 
ship of the new totsv -*Vv.. - 

This would brisk its nftmbefr 

ship to around half the^nuamg : 
labour force, and cnultf aBw 1 - 
it to claim majority represent*, 
tipn on the various-. .consultative :' 

committees within the industry- 
The executive agreed -that ft 
must campaign ■ more widely - 
against the UDM. Mr BefLjnid ; 
after the meeting tMt„l»?nad.- 
told his members thatthO settle-, 
ment with the UDM areas wu ; 
unsatisfactory. mV 


Partners sought for neutron facility 


BY DAVID RSNLOCIC, SCIENCE H51TOR 





BRITAIN hopes to win the 
agreement of France and Italy 
next month as partners in a re- 
search facility recently commis- 
sioned in Oxfordshire. 

Prof William Mitchell, chair- 
man of the Science and Engin- 
eering Research Council, said 
discussions with these prospec- 
tive partners assumed a sub- 
scription that would cover past 
and future costs of the neutron 
spallation source, now known as 
Isis, at its Rutherford Labora- 
tory. 

International partnerships 
are seen as a way to make 
greater use of such unique 
national research facilities as 
Isis. 

Prof Mitchell, at a news con- 
ference in London to present 
his counci l's annual report, 
called the neutron beam gener- 
ating Isis, “the most . advanced 
source of this kind in the 
world.” 

Sir John Kingman, the out- 


going chairman, in an introduc- 
tion to the annual report, says it 
is difficult to see how full value 
is to be gained from the Invest* 
ment of public funds in facili- 
ties such as Isis, unless more 
resources can be found for their 
exploitation. 

Isis was conceived as a re- 
search tool of extensive use at 
the ■ - front ie rs - nf -physics, 
chemistry and materials science. 

The' subscriptions paid by 
overseas partners could allow 
Isis to be more fully instru- 
mented: than the council can 
afford from its budget — £27Sm 
last year. 

Prof Mitchell said he was not 
expecting extra cash for space 
science from, the British 
National Space Agency, the 
creation of which the .govern- 
ment. is expected to announce 
next month, to co-ordinate the 
space activities of the Defence 
Ministry, the Department of 
Trade and Industry, and the 


council. 

But he believed the agency 
would help the council use its 
space research budget more 
effectively, by co-ordinating pro- 
jects so that its experiments 
could “piggyback” on other 
space launches. 

Britain's future participation 
in Cem, the European research 
entity for particle physics in 
Geneva, was now in the hands of 
government. Prof Mitchell said. 
His council had agreed on a 
20 per cent cut in its subscrip- 
tion to Cern from 1989, but had 
raised this to 25 per cent, as 
recommended by the Kendrew 
report in June. 

It is understood that Britain’s 
decision to-trinvits subscription 
to Cent has not produced a 
similar response from other 
member states, as the councii 
had been expecting. 

Annual Report of the Science 
and Engineering Research 
Council , 193*85; HNSO, £5 


John Lloyd sums up the union’s legal situation 

NUM dears the first hurdle , 


THE NATIONAL Union of 
Mineworkers is . over the first 
hurdle. 

Difficult as it must have been 
for Mr Arthur Scargill, Mr Peter 
Heathfield and Mr Mick 
McGahey — respectively the 
union’s president, general sec- 
retary and vice-president to 
sign an affidavit by way of apo- 
logy for actions which they be- 
lieved wholly justified in pursuit 
of protection of their members 
against the National Coal 
■ Board’s closure programme, it 
was technically easy to accom- 
plish and did the trick in lift- 
ing a court-ordered sequestra- 
tion of the union's assets. 

To lift the receivership will 
be much more difficult 

We should remember why the 
funds are both sequestrated and 
in receivership. 4s Mr Justice 
Nicholls, the judge of the case 
before the High Court made 
clear this week, the receiver 
was appointed in place of the 
trustees of the union (who in- 
cluded Mr Scargill, Mr Heath- 
field and Mr McGahey, because 
they were judged unfit to dis- 
charge their duties. 

The sequestrator Was ap- 
pointed to take into possession 
all the NUM’s assets until fines 
and legal costs had been' paid 
and the contempt purged. 

The contempt is purged and 
the sequestration lifted, but the 
receivership may be with the 
union for months because — as 
was made clear to the court by 
the receiver’s counsel — the 
affairs of the NUM are in chaos. 

In the words of the receiver: 
“The financial position of the 
NUM is complicated and 
clouded, not only by the lack of 
co-operation accorded to the 
receiver by the leaders of the 
NUM. but also by the fact that, 
the NUM had been improperly 
funded from many unknown 
sources during the receiver- 
ship;” 

Much of the report was taken 
up by detailing tile extra- 


SUMS RECOVERED BY 
THE REC EIVER . 

Sums in respect of: £ 


Lnxembour 
Switzerland 
Ireland 
Isle of Man 

Insurance refunds 
Miners’ contributions 
Interest, on deposits 


4,900.586^9 

217J65.74 

2^43,70442 

8,187.45 

6^57.81 

3,363,633.18 

6204)71.46 


Total £11,661,206.45 

Sour cm: Rmcmlvmr'* Report to High Court 

ordinary moves made by union 
leaders to keep the funds out 
of the hands of the court. Those 
included - plans to divest the 
NUM of its assets, either by 
transfer abroad or to personal 
bank accounts at home in Febru- 
ary 1984 be/ore- the strike had 
begun. • 

■ After the strike had started, 
monies were switched to the 
Isle of Man and thence to Ire- 
land, Switzerland and Luxem- 
bourg. Even after the onion 
funds had been sequestered, 
they were being switched in and 
out ol dollars bought . in. ..the 
forward markets. (Mr Scargill 
later claimed that these trans- 
actions made money for the 
NUM — a claim dismissed by 
the receiver.) 

On March 7 1984. the union 
leaders created a Mineworkes’ 
Trust, into which flm of assets 
were placed, the bulk in the 
form of properties in Sheffield. 
The receiver claims that this 
action was contrary to the 
union's rules, and has lost the 
union money, partly through 
rental income from the proper- 
ties having been foregone. 

The financial relationship be- 
tween the national union and 
area branches is still muddled. 
The receiver notes that 10 
areas, by agreement with him, 
have recovered funds paid to 


the national union In fees which 
are normally returned’ to the 
areas, but five others have tort " 
done so. -'f 

The table shows the amounts ' •-.• 
recovered by the receiver. Frraa 
those, he paid out £l.407m on v 
various court orders-, and- a ' 
further £2m to the sequestra^ 7 
tors, leaving £8.253m. ^ '. Further-' ' . 
liabilities are outstanding, ripr. . 
eluding £800.000 to the trustees: . 
of the NUM superannuation 
fund for unpaid employer and 
employee contributions. ' 

The receiver emphasises tiurt - 
the main cause of .*■ delay fa ' 
lifting the receiversh^ must be 
laid at the feet of the national r* 
leaders. \ 

“To date, the receiver: baa . 
been afforded no cooperation 
by the NUM’s leaders .in nda- ■ 
tion to accounting for -tbe- wf- 
NUM’s assets in . 1884 apd-^-j 
19S5 . . . [correspondence made *■ •] 
available to the court] shows j. 
that his questions directed .16 
the NUB’s leaders have either , 
been ignored or evaded: Even . - 
if the co-operation, which JuB ' 
hitherto been denied by the 
NUM’s leaders were fanmadl- . 
ately forthcoming, the NUJT* _ 
affairs are so complex that -It 
might take the receiver -several .. 
months before he was iq a post- . 
tion to report to the court . V . .. 
The receiver would respectfully .. ■ . 
draw attention to the fact- tot' 
innocent NUM members bare.-/ 
already suffered enormously 3w 
the unlawful and irresponsible 
actions of their leaders.? ; . 

The union leaders took pride ; . 
in their disregard for courts.,/* 
which they saw as part of ; * If - 
conspiaey against them — _a , 
conspiracy composed ' of the'- 
Government, the ooei ptanT; : 
the news media anCeveti parts 
of the Labour movement 
In his conclusion, the recover ■■■ 
says that the “moral”: » riear - 
— ■ “those who seek to cfcal&nge . 
the authority of the court ahd ;' 
the rule of law wiU never, win"-. . ; . 


Miner’s right to sue upheld 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A SOUTH WALES miner's 
claim that the executive com- 
mittee of the South Wales area 
of the. miners’ union should 
personally repay a £50,000 fine 
and other losses caused by the 
area’s contempt of court can go 
ahead for the time being, a 
High Court judge ruled yester- 
day. 

Mr Justice- Nichols said that 
Mr Ieuan Thomas could pursue 
his claim on behalf of the 
members of the South Wales 
area of the National Union of 
Mineworkers, with his legal 
costs being paid out of area 
funds, until more information 
h8d been disclosed about the 
executive committee’s activi- 
ties. 

At that stage, the situation 
would be reviewed and a deci- 
sion taken about whether _ it 
was reasonable for the case 'to 
go on in that form. 

South Wales .NUM was- fined 


and its assets sequestrated last 
year, when it broke a High. 
Court order not to interfere 
with the lorries of two haulage 
firms going into the Port Talbot 
works of the British Steel Cor- 
poration. 

Mr Thomas's case is that the 
South. Wales executive commit- 
tee look a policy decision not 
to pay the fine, not to co- 
operate with the sequestrators, 
or the court and not to purge 
the area’s contempt of court 

He alleges that the executive 
exceeded their legal powers- 
and recklessly dissipated the 
area’s funds. 

The executive committee 
members, and the South Wales 
area, which was yesterday 
joined as a defendant to Mr 
Thomas's claim, argued that he 
had no legal standing to bring 
the case on his own behalf, or 
on anyone else's. 

They also contended that the 
executive had always acted in- 


BA staff seek wages to 
replace profit sharing 

BY DAVID BRINDLE, LABOUR STAFF 


PAY CLAIMS lodged this week 
on behalf of British Airways 
staff seek an extra month’s 
wages each year instead of the 
airline’s existing profit-sharing 
scheme. 

The move comes at a time 
when profit-sharing schemes are 
yielding high rewards for wor- 
kers because of companies* 
improved profitability. BA’s 

37.000 employees this year re- 
ceived a bonus equivalent to 65 
per cent of salary. 

However, the claims lodged 
on Thursday and yesterday on 
behalf of 4,500 cabin crew and 

5.000 ground services staff say 
workers have found it extremely 
difficult to have the bonus 
accepted as collateral for bank 
loans, overdrafts or mortgages. 

In addition, the claims sav BA 
staff -resent the fact that profit- 
sharing bonuses are outside 
their control. They also resent 
the absence of any shareout 


until group operating profits 
exceed £150m a year. 

As this year’s bonus was cal- 
culated on the basis of 3 4 
weeks’ pay, the unions* claims 
propose that the scheme be re- 
placed by payment of a 13th 
month , of wage* each year to 
allow all our members to cater 
more efficiently and thoroughly 
for their families’ needs*” ' 
The claims, which cite BA’s 
pretax group profits of £31Sm 
and productivity increases out- 
stripping targets, seek substan- 
tial rises In basic rates— in the 
case of cabin crew, of at least 
12 per cent 

By the settlement date of 
January 1. it is maintained, 
ground services staff will have 
suffered pay erosion of almost 
20 per cent since 1980. 

Their claim also seeks a cut 
in their 40-hour working- week 
and six instead of- five weeks* 
annual holiday. 


accordance . with the. f 
Wales area constitution; and : - 
Resolutions of its governing.', 
conferences. * - . -'v 1 -'. 

- Mr Justice Nicholls aak! MT:L 
Thomas plainly had a right to 
sue, as a contributor to fundi 'Jl 
be alleged had been attsappMed^:. j 
He stood to gain nothing him^ 
self, but was suing tor thfr- 
benefit of the union as a whole.: 

As such he- was notr entitled to.- - 
. legal aid. yj 

Minutes of' area executive, 
meetings so far disclosed” fur- ; 
nished some evidence uf /a 
determination not to co-operate 1 
with .the sequestrators ox the 
courts. 

There was also support; for 
the suggestion that loss had" 
been suffered- by the union -by— , 
deliberate acts beyond 'the 
legal powers of the executive 
and it therefore appeared 
reasonable that, at this stage, . 
Mr Thomas’s action should be . 
funded by the area union. - 

Clothing union 1 
leaders accept H 
5.5% offer 

By David riioinas. Labour Staff 

AN INCREASE of 5.5 per cent 
on minimum rates and earnings 
which will affect more than- 

200.000 ■ clothing industry wor- 

kers has been accepted by union . 
leaders. - . ' 

From January the minimum : . 
adult rate in the industry will 
STO a week^- . 

The deal was reached be-. . 
tween the • clothing - Industry • 
wtipns. led by the National 
Union of Tailors and Garment 
Workers, and the British Cloth- 
ing Industry Association, whose j. 
members employ- more than 

100.000 workers;.- .. - • 

The new minimum rates wifi 

probably be adopted-" hy the 
Liothmg Manufacturing -Wages 
Council, which - will * mean that - 
I more than 200.000 wo^erff will 
be covered. v, . 

The - deal aiso tacriases 
annual holidays from 22 to 23 

days. - -r - ... 





Clip, clip, clip. ^ They have already muttered about selling 

; I ft a sound that’s heard all too regularly, at our merchant bank Singer & Friedlander Ltd, 

Guinness Peat. which last year earned nearly 216* times as much 

Clip, clip. Goodbye Telerate. Ouch! , as their own merchant bank, Guinness Mahon. 

Clip, clip. Farewell Lewis & Peat andEsperanza. . . Ouch again! 

Snip, snip. Goodnight Linfood, Greencoat Which of our other companies or invest- 

Propetties and Performance Tyre. ments will come under the auctioneer’s hammer? 

Andniore. . . ' ... Britannia Arrow’s record has been one of 

All these investments Fell prey to the long investment and growth, 

knives of Guinness Peat. — - ■ y • 

Dear oh dear; what will they do if they get ailllia BL WW it 

their hands on the assets of Britannia Arrow? ” u a at M tiff 

piemp«MtoJcrjwaKJed3Dm5row«w3Wxi7i^6nt^Am»t*^plG-;jf^ 


_£ . _ 

milhon in 1979 to ^14.1 million in 1984. An< 
the. first six months of 1.985 profits have air 
topped jTlO million. 

In the same period, earnings and dividi 
per share more than trebled. And our total fi 
-under management rose from ^200 millio: 
^4,800 million. 

No wonder Guinness Peat want our feat' 
in their cap. 

But, if they’re allowed in, how. long will i 
before they’re clipped? 


Flyaway, Guinness ftat 
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No victors, nor any losers in pact, says 



BY HUGH CARNAGY AT HILLSBOROUGH. NORTHERN^ IRELAND 


MRS MARGARET THATCHER 
aod Dr Garret FitzGerald, the 
British and Irish Prime Minis' 
ters, told a news conference, 
after they had sgned their 
agreement on Northern Ireland 
yesterday, that the accord 
offered the hope of peace and 
stability to both the divided 
communities in the province. 


Dublin 


promises 


a blow to 


"There are no victors, nor 
anv losers,” Dr FitzGerald said* 
"If what has been agreed is 
implemented in full good faith, 
as I believe it will be, all the 
people of Northern Ireland will 
gam” 

Mrs Thatcher said: "We en- 
tered into this agreement _to 
defeat the men of violence and 
to bring peace and stability. We 
call on all people of good will 
to join us in building peace and 
stability in Northern Ireland.” 


terrorisi 


Richard Evans 
* reports on he Irish 
..pledge to facilitate 
'■'extradition of 
." alleged terrorists 


.-A KEY aspect nf lhe joint agree- 
_ men; is the Irish Government's 
‘ pledge to accede as soon as 
- .possible to the European Con- 
vention on tin? Suppression of 
■ Terrorism. 


The extradition of suspected 
-'IRA terrorists from the republic 
to Britain or Northern Ireland 
has been a sensitive area for 
both governments for years. 
Accession by Ireland should 
improve relations substantially. 

Under the convention, which 
has been open for signature 
since January 1977. countries 
agree not to treat alleged 
terrorist offences as political for 
the purposes of extradition. 

The effect of acces-sion would 
be to do away with the frequent 
"defence or political motive for 
a crime. Only a prima facto case 
that a crime had been 
.'committed would be required, 

- The reason the Irish Govem- 

- mem, unlike other members of 
the European Community, has 

• not signed the convention is 
unhappiness over the way 

- Article 1 sought to redefine the 
concept of a political offence. 

-.This was regarded as contrary 
. to the Irish view of inter- 
: national law and its previously 
.understood conventions. 


She insisted that the agree- 
moot represent sno diminution 
oF British sovereignty over 
Northern Ireland, despite 
Unionist protests that participa- 
tion b ythe Dublin government 
in a new ministerial conference, 
the main feature of the agree- 
ment, impinges on British rule* 
Dr FitzGerald said the con- 
ference would mean that prob- 
lems which the nationalist com- 
munity felt had not been pro- 
perly represented in the past, 
would be dealt with. 

Mrs Thatcher said the Anglo- 
Irish secretariat to be set up 
to back the ministerial confer- 
ence, was expected to be sited 
in Belfast, depending on 
security advice. 

The agreement would prob- 
ably be lodged at the United 
Nations, she said, and it was 


hoped it would attract aid for 
the province from the US and 
continental Europe. 

Referring to the explicit 
recognition by both sides in the' 
agreement that Northern Ire- 
land will remain in the UK, as 
long as .the majority In. the pro- 
vince so desired, Mrs Thatcher 
pointed out that the Unionist 
position had been recognised by 
Dublin in a formal international 
agreement for the first time. . 

« i' believe in the union and 
It will last as long as the 
majority so wishes,” she said. 

For his part. Dr FitzGerald 
said it was the first time Britain 
had committed itself to imple- 
ment Irish unity, if the majority 
were to wish that one day* 
"The agreement thus involves - 
no abandonment of nationalist 
aspirations, nor any threat 
to Unionist rights ” be said. 

In a clear effort to head off 
criticism among nationalists 
that the agreement was a step 
back from Ireland’s constitu- 
tional commitment to unity. 
Dr FitzGerald said no question 
of altering this ever arose and 
the agreement was consistent 
with the all-party New Ireland 
Forum report on Northern 
Ireland. 




Democratic Unionist Party members demonstrating at Hillsborough against the agreement 


He spoke briefly in Irish and 
said: "Nationalists can now raise 
their heads, knowing their posi- 
tion is, and is seen to be, on 
an equal footing with that of 
members .of the Unionist com- 
munity." 

Mrs Thatcher said the two 
sides undertook the agreement, 
committed to proceeding in a 
democratic manner. “ the 
Taoiseach [the Irish Prime 
Minister] as a nationalist and a 
republican, myself as ' a 


Unionist and a loyalist” 

She stressed that the mini- 
sterial conference was set up 
as a means to work towards the 
restoration of devolved govern- 
ment in Northern Ireland, with 
the support of both sections of 
the community. 

If this could be achieved, 
then items now to.be handled 
by the conference — political 
matters, security, justice and 
cross-border co-operation — 
could be handed over to a 


devolved administration. 

In a sense, therefore, the con- 
ference was an interim 
measure, although, she did not 
know bow long the process 
would take, she said. 

“ The opportunity is there 
for both the Unionists and the 
non-viol ent nationalists to say:' 
‘We now want to work together 
in a devolved assembly’." 

Dr FitzGerald confirmed that 
Dublin would support devolu- 
tion efforts* “That’s an. im- 


portant and constructive part of 
tiie- agreement, offering an in- 
centive to >the Unionist com- 
munity to move towards 
devolved government,” he said. 

Questioned on what would 
happen in the event of disputes 
between the two sides on the 
ministerial council, Mrs 

Thatcher said each side was 
ultimately responsible for its 
own decisions. 

" lh the Last resort, decisions 
and responsibility for admini- 


stration of affairs north of ‘the 
border remain with govern- 
ment of the United K^om. 

On the Key- Issue of nation- 
alist alienation from the. emer- 
gency, non-jury .courts. 
Northern Ireland, and rawortiy 
. resentment of the mainly Pro- 
testant security forces, DC 
FitzGerald said: 

* Both sides are committed tor - 
■working for early progress in 
relations between the.MCurrty 
forces and the minority com- 
munity in Northern Ireland, to 
ways of improving security co- 
operation as a result and seek- 
ing measures- that would wn 
substantial expression to the 
aim of public confidence in thn 
administration of justice. , 

Mrs Thatcher said they bad 
agreed to consider setting up 
mixed courts, but she cotM not 
yet see a way round the aim- 
cutties this presented. 

Dr FitzGerald said a primary 
purpose of the agreement was 
to provide the means by which 
the minority community identi- 
fied with the system of govern- 
ment in Northern Ireland, and 
thus any basis for supporting 
the IRA would be eroded- 

Mrs Thatcher concluded: *1 
think, if you look at the agree- 
ment dispassionately, if that is 
possible in these matters, it 
represents an opportunity* for 
all to work together to try to 
bring violence to an end.” 

The two Prime Ministers . 
arrived at Hillsborough Castle, 
once the residence of British 
governors in Northern Irel and, 
by helicopter amid the strictest 
security seen at such a. summit 
meeting. 

A small group of Democratic 
Unionist Party supporters man- 
aged to mount a noisy demon- 
stration in Hillsborough village 
before the summit, bnt other- 
wise security was unbreached. 


Stewart Fleming looks at the U.S. reaction to the. accord, amid changing attitudes to Britain’s role in Ulster 


Irish American ‘coalition’ to ensure flow of funds for initiative 



But accession has become 
much easier after a series of 
judgments by the Irish Supreme 
•Court during the past two 
years, beginning with the 
derision in extradition proceed- 
ings against Air Dominic 
McGlinchey in 1983. 

These redefined the. concept 
of political offences and opened 
the way for Dr Garret Fitz- 
Gerald’s government to accede 
to the convention. Legislation 
will have to be presented to 
ihe Dublin parliament and, 
cUhough its timing is not 
known, the government is com- 
mitted to "early progress." 

Although Mr Tom King, the 
Northern Ireland Secretary, 
.and other British ministers will 
welcome early accession, on the 
grounds that it would make 
.the extradition of suspected 
terrorists easier, Irish officials 
.Ntrcss that the record has not 
been bad. 


• Of 116 requests for extra- 
on from south to north since 
19" 1, 103 were endorsed by the 
Iris’! authorities and 87 extra- 
ditions took place. 


FROM THE END of the Broad- 
way subway line at 242nd Street 
in the Bronx you can hear on 
match days the roar of the 
crowd at the Gaelic football 
match at Gaelic Park just a few. 
blocks away. 

This corner of New York is 
no more an ethnic Irish pre- 
serve than any other. Indeed, 
for a generation middle class 
Jewish families have been as 
(prominent among its Inhabi- 
tants as those of Irish descent 

But the stadium’s survival as- 
a magnet attracting both Irish 
Americans and new immigrants 
to Gaelic sporting events is testi- 
mony enough to the continued 
vitality of the links with their 
ancestors which many Irish 
Americans continue to feeL 

Even President Ronald 
Reagan, a man who is perceived 
by Irish American nationalists 
to be a “St Patrick’s Day" 
Irishman, was moved to remark 
on his visit to his trip to the 
Irish republic in 1984 that it 
was “ like coming home from a 
long journey.” 

Nobody would ever call Mr 
Thomas P. (Tip) O’Neill, the 
Speaker of the House of Repre- 
sentatives, a St Patrick’s Day 
Irishman. To see the man in 
action and to know his back- 
ground as an Irish American 
politician from Boston — whose 
constituency does indeed have 
an ethnic Irish concentration — 
.is know that the Speaker has 
a deep emotional commitment 
to the land he would like to go 
ito as American ambassador 
when he retires from the House 
next year. 


It was these two powerful US 
politicians who came together 
yesterday in the Oval Office of 
the White House with the US 
ambassadors to the Republic of 
Ireland and the United King- 
dom, to pledge US support for 
the initiative aimed at seeking 
peace in Northern Ireland. 

That support Mr O’Neill 
made clear, must include 
“appropriate financial and eco- 
nomic assistance.” 


Few on Capitol Hill doubt 
that Congress will vote funds to’ 
promote economic development., 
and reconciliation in. Ireland, 
although staff experts on Irish 
issues point outt hat they sense 
the Administration hopes that 
private investment from the 
US will swell, while supporters 
of Ireland in Congress suspect 
that initially at least it is US 
budget funds— how much 
nobody yet knows— which will 


be needed. 

Nobody doubts, however, that 
Congress will appropriate the 
money. 

■' “ You are dealing with a 
wonderful coalition here. Who 
is going to be against it? I 
would be astonished if any 
reasonable request were turned 
down,” says one official. 

The political mathematics 
behind this statement run 
something like this. According 


to the Bureau of the census 
there are some 40m Americans 
who claim Irish descent, not 
far-short of the 50m who claim 
a British -heritage. 

Perhaps only half those with 
Irish ancestry are of Catholic 
background. 

On Capitol Hill itself the 
Friends of Ireland group which 
Mr O'Neill ' launched in 1979 
includes 137 members of Con- 
gress. 


Reagan and O’Neill endorse agreement 


President Ronald Reagan and 
Mr Tip O’Neill, Speaker of the 
House of Representatives, 
yesterday warmly endorsed 
the Anglo-Irish Agreement 
and hinted strongly that US 
financial aid for Ireltnd would 
he forthcoming; writes 
Stewart Fleming in Wash- 
ington. 

The President said: “ I will 
he working closely with the 
Congress in a partisan effort 
to find tangible ways for the 
US to lend practical support 
to this important agreement.” 

Mr O’Neill said he Intended 
to do “ everything in my 
power to see that [the US] 
power to see that [the US 
commitment]. Including appro- 
priate financial and economic 
assistance, is honoured by the 
Congress.” Some observers 
on Capitol Hill said his 
words underly an emerging 
diffeernce of emphasis be- 
tween supporters of Ireland 


in Congress and In the White 
House. 

The Speaker and supporters 
of Ireland in Congress are 
said to see official US econo- 
mic aid as the key ingredient 
whereas, it is suggested the 
Administration is pinning its 
hopes moreon private capital 
flows while not ruling out 
some US financial support 

Mr Reagan condemned the 
violence in Ireland and 
repeated his call on Ameri- 
cans “ not to assist, either 
with money or moral support 
misguided efforts that prolong 
the nightmare of terrorism 
and hatred.” 

Nonetheless, standing side 
by side with Hr O’Neill in the 
White House's Oval Office, he 
conceded that “ given the 
complex situation in Northern 
Ireland. aR [there] may not 
applaud this agreement.’ 1 

Although there is wide- 
spread agreement on Capitol 


Bill that US funds will be 
needed for Ireland, there is 
extreme caution about discus- 
sing how these should be 
provided. 

It is recognised that ques- 
tions about who Should 
receive the funds find how 
they should be administered 
are potentially politically 
explosive decisions which 
need to be taken In the con- 
text of the evolution of tht 
political Initiative now 
launched by the governments 
of Britain and the Republic 
of Ireland. 

Senator Edward Kennedy, 
welcoming the fact that the 
Catholic minority in the 
North would now have an 
advocate to advance its rights, 
praised the Initiative yester- 
day. He said, however, that 
it was long overdue and he 
expressed concern that It 
could be sabotaged by 
extremists. 



Tip O’Neill: “appropriate 
financial assistance” 


Rep Mario Bi&ggt, Congress- 
men from a heavily . Irish 
ethnic district in the Bronx, 
heads a rival congressional 
grouping, seen to he more 
critical of Britain’s policies 
towards Ireland. It boasts more 
than 100 members an Capitol 
HilL 

Clearly a large number of 
politicians in Washington feet 

that the Irish issue is some- 
thing they should interest 
themselves in, although of 
course, with degrees of inten- 
sity that fall short of the. com- 
mitment on the part of men 
like Mr O'Neill, and . Senators, 
Edward Kennedy and Daniel 
. Patrick Moyniban. 

The same is true of course 
of the population at large. In 
areas of-the north-east particu- 
larly Boston and New York, the 
ethnic Irish vote Is important, 
and feelings on the Irish 
question itself are something to 
which politicians seeking office 
have to pay close attention* 
Mayor Edward Koch, in his re- 
electipn campaign spoke this 
year, at New York’s Irish Soli- 
darity Day where he was loudly 
booed for denouncing violence. 

Mr Peter King, the elcted 
comptroller of Nassau county 
in Long Island, was Grand 
Marshall of this year’s St Pat- 
rick’s Day Parade in New York. 
A Republican, Mr King’s elec- 
tion is seen as a sign that the 
traditional Irish American sup- 
port for the Democratic Party 
is breaking down. 

But there is a widespread 
feeling that over the past few 
years the instinctive, unthink- 


ing support which many Irish.*,- 
Americans once gave to ■■••" 
terrorist groups in Ireland, 

. . m. .m 4.1. ... TTl A J 4liM- 1>". . ' 1 ' 


particularly the IRA, and tha ^^ 


associated automatic criticism * ■. 
of the British role in Northern 


Ireland, has peaked. 

Even fewer Irish Americans j .. 
now see terrorists and Marxists^ .. 
as people they should be tacitly ■ T v 
supporting. This change is seen 
too in Congress, where criticism < .. 
of Britain's handling of the . 
situation is now much more 
muted than at the end of the 
J970s. 

This is not to say support 
for terrorists has evaporated. 
Noraid — Irish Northern Aid 
Committee— is still active as h 
fund-raising vehicle for terro- 
rists linked to the IRA and it 
is far from being the only ■ . 
group involved in such activi- ' ■ V 
ties. In some cities, including ■ 
New York, a few smaller radio, 
stations regularly broadcast/^- . 
Irish Republican propaganda, "f t 

The fate of the new initiative *-•;:■ 
will be carefully monitored in v : 
.Congress. 

Rep Biaggi is calling for''. 
Congress only to appropriate ’ 
aid on condition that Britain' ." 
withdraws. But even he recog- - 
nises that the initiative the-, r : . 
governments of Britain and the ' ■’.* 
Republic of Ireland have now -. - - 
taken will weaken support in 
Washington for this hard line. 

It is clear, however, that ou, • 
Capitol Hill questions about : . 
how much US aid should be . _ . 
channelled to Ireland, to whom,./ ' 
under what conditions, and how’ j f - 
the funds should be admini- - 
stered will he carefully assessed, j 


.i I - ..: 


Need to accommodate unionist and nationalist rights stressed 


.THE agreement opens with a 
preamble. largely based on the 
r'”.ipli.T on “realities” in the 
Ireland Forum Report. 

*>5 stresses the legitimacy 
anil rights nr the unionist and 
.n.-'Jiorw'M traditions in Ireland, 
,.nd ;■’■.■ need to accommodate 
ir.;l r.-eoncile them. 

i: reaffirms the total rejection 
>i bot’i governments of the use 

• ■’ violence to attain political 
rth;ec5sves but recognises and 
re -pee* < the rights of all to pur- 
sue the*r aspirations by peace- 

means. 

Th'-re follow 13 Articles: 

• Article 1: affirms that any 

; c/u'i'-.:* ::t the status of Northern 
’ nnly come about 

:?!c ivns-vnt of a majority 
n: :>.• prop!** of Northern 
In-! recognises that tne nre- 
w:«0i of the majority Is for 
n e'v-nce; and declares that, if 
■t> :»:c future tin* majority form- 
siiy consent to the establish- 
rr>cnl of a united Ireland, the 
V.m pAvernmcpts will introduce 
attri support legislation to faring 
-:r about. 

• Article 2: sets up an Inter- 
govemmental Conference con- 
cerned with Northern Ireland 
and Anglo-Irish relations, to 
.deal on a regular basis with 
politics! matters; security and 
related pallors; lespl matters, 
including the administration of 
Tnstjce; and the promotion of 
vh'-'.'-yorder co-operation. 

__ TN? Irish Government will 
put forward views and propo- 
*ai< on any matters relating to 
Northern Ireland within the 
field of artivify of the Confer- 
mee which are' not the respon Si- 
bil:, r of a devolved adminislra- 
tion’in Northern reland. 

“Determined efforts shall be 
made through the Conference 
rn resolve any differences," it 


the Irish Government, and each 
retains responsibility for the 
decisions and administration of 
government within its own 
jurisdiction." 

• Article 3: says the Con- 
ference shall meet at Minis- 
terial or official level, as re- 
quired. Regular and frequent 
Ministerial meetings shall be 
herd and special meetings shall 
be convened at the request of 
either side. Membership of the 
Conference and of sub-groups 
shall be small and flexible. 

When the Conference meets 
at Ministerial level the Secre- 
tary of State for Northern 
Ireland and an Irish Minister 
designated as the Permanent 
Irish Ministerial Representative 
shall be joint chairmen; other 
British and rish Ministers may 
hold or attend meetings as 
appropriate: when legal matters 


are under consideration the 
Attorneys General may attend. 

Ministers may be accom- 
panied by their officials and 
their professional advisers, for 
example, when questions of 
security policy or security co- 
operation are being discussed, 
they may be accompanied by the 
Chief Constable of the Royal 
Ulster Constabulary and the 
Commissioner of the Garda 
Siochana. 

A Secretariat shall be estab- 
lished by the two governments 
to sen-ice the Conference on a 
continuing basis in the dis- 
charge of its functions as set 
out in this agreement. 

• Article 4: spells out the 
British Government's commit- 
ment to devolution in Northern 
Ireland “ on a basis which 
would secure widespread 
acceptance throughout the com- 


munity,” and the Irish Govern- 
ment’ ‘s support for that policy. 

“ Both Governments recog- 
nise that devolution can be 
achieved only with the co- 
operation of constitutional 
representatives within North- 
ern Ireland of both traditions 
there," it says. 

“The Conference shall be a 
framework within which the 
Irish Government may put for- 
ward views and proposals on 
the modalities of bringing about 
devolution in Northern Ireland, 
in so far as they relate to the 
interests of the minority com- 
munity." 

• Article 5 covers measures to 
recognise and accommodate the 
rights and identities of the two 
traditions, to protect human 
rights and to prevent discrimi- 
nation. The Conference would 


consider changes in electoral 
arrangements, the use of flags 
and emblems, the avoidance of 
economic and social discrimina- 
tion and the advantages and dis- 
advantages of a Bill of Rights in 
Northern Ireland. 


It says that if “devolution 
on a basis which secures wide- 
spread acceptance in Northern 
Ireland ” proves impossible, the 
Conference shall be a frame- 
work within which the Irish 
Government may, where the in- 
terests of the minority commu- 
nity are significantly or 
especially affected, put forward 
views on proposals for major 
legislation and on major policy 
issues which remain the respon- 
sibility of the Secretary of 
State for Northern Ireland. 

• Article 6 defines the Con- 
ference as a framework within 
which the Irish Government 


may put forward views and pro- 
posals on the role and composi- 
tion of bodies,' including the 
Standing Advisory Commission 
on Human Rights; the Fair Em- 
ployment Agency; the Equal 
Opportunities Commission: the 
Police Authority’ for Northern 
Ireland; and the Police Com- 
plaints Board. These are ail 
appointed by the Northern Ire- 
land Secretary. 

• Article 7 says the Conference 
shall consider security policy; 
relations between the security 
forces and the community; and 
prisons policy. 

“ The two Governments agree 
that there is a need for a pro- 
gramme of special measures in 
Northern Ireland to improve 
relations between the security 
forces and the community, with 
the object in particular of 
making the security forces more 


Accord intended to reconcile two Irish traditions 


BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


•ays. 


IN THEIR joint communique 
Issued after the meeting, Mrs 
Thatcher and Dr FitzGerald 
said the agreement was a 
"formal and binding” one 
which would enter into force 
as sons as each government 
has notified the other of 
acceptance by their respective 
parliaments. 

The agreement was intended 
to promote peace and stability 
Jn Northern Ireland; to help 
reconcile the two major tradi- 
tions in Ireland: to create a 
new climate of friendship and 
co-operation between the 
people of the two countries; 
and to improve co-operation 
in fighting terrorism. 


forward views and proposals ” 
on Northern Ireland affairs 
and both governments were 
committed to making “ deter- 
mined efforts” to resolve 
their differences. 


Both Prime Ministers were 
committed to implementing 
and sustaining the agree- 
ment with “determination and 
imagination" and undertook 
to encourage people of both 
lhe Unionist and Nationalist 
traditions in Ireland to make 
new efforts tn understand 
respect each other's concerns 
with a view to promoting 
reconciliation. 


“There is no derogation from 
*fte sovereignity of either the 
"nited Kingdom Government or 


The Intergovernmental con- 
ference would enable the 
Irish Government to “ Put 


The exchange of notifica- 
tions of acceptance will not 
be completed until the agree- 
ment has been approved by 
the British Parliament and by 


Dali Eireaon (the Irish' Par-la- 
ment). 

“The two governments 
intend that action to imple- 
ment the provisions of the 
agreement should begin 1 once 
the exchange of notification 
has been completed.” it said, 

■ “The first meeting of the 
intergovernmental confer- 
ence will take place as soon 
as possible thereafter. The 
British side will he led hy the 
.Secretary for Northern Ire- 
land and' lhe Irish side by the 
minister designated as the 
Permanent Irish Ministerial 
Representative.” 

At its first meeting, the 
conference would consider Us 
future programme of work in 
all the . fields— political^ 
security, legal, ecoaomic. 
social and. cultural — assigned 


to it under the agreement It 
would concentrate at its 
initial meetings on: 

• ■Regulations between! the 
security forces and the 
minority community in 
Northern Ireland; 

• Ways of enhancing security 
co-operation between the 
two governments; 

• Seeking measures which 
would give substantial expres- 
sion to the aim Of under linin g 
the Importance of public con- 
fidence in the administration 
of Justice. 

Both sides were committed 
to work for early progress in 
these matters. Against this 
background. Dr Fitzgerald 
said that it was the intention 
of his Government to accede 
as soon as possible to the 
European Convention on .the 


; suppression of Terrorism. 

At its first meeting, the 
conference would also con- 
sider the application of the 
principle that the armed 
forces (including the Ulster 
Defence Regiment) operate 
only in support of the civil 
power, to ensure that there is 
a police presence in all opera- 
tions which involve direct 
' contact with the community; 
as soon as possible, except in 
exceptional circumstances. 

Ways of underlining the 
policy of the Royal Ulster 
C o nstabulary and of the 
Armed Forces in Northern 
Ifeland that they discharge 
their duties even-handeilly 
and with equal respect for 
Unionists and Nationalists 
would also have priorftv at 
that meeting. 


readily accepted hy the 
nationalist community. 

“ Such a programme shall" b‘e' 
developed, for the Conference’s 
consideration, and may include 
the establishment of local con- 
sultative machinery, t raining * in 
community relations, crime pre- 
vention schemes involving the 
community, improvements in 
arrangements for handling com- 
plaints, and action to increase 
the proportion erf members of 
the minority in the Royal Ulster 
Constabulary.” 

Policy on prisons and indi- 
vidual cases may also be raised 
with a view to establishing 
inquiries. 

• Article S says the Conference 
shall consider harmonising 
areas oft he criminal law apply- 
ing in the North and in the 
South. 

“ The two Governments agree 
on toe importance of public 
confidence in the administra- 
tion of justice. The Conference 
snail seek measures which 
would give substantial expres- 
sion to this aim. considering 
rotor alia the possibility of 
mixed courts in both jurisdic- 
tions tor the trial of certain 
offences. 

“The Conference shall also- 
be concerned with policy aspects- 
of extradition and fextra-tSri. 
tonal jurisdiction as between 
North and South. 

• Article 9 covers cross-border 
co-operation on security 
matters. The conference shall 
set in hand a programme of 
work by the Chief Constable of 
the Royal Ulster Constabulary 
and the Commissioner of the 
Gartfa Siochana in such areas 
as threat assessments, exchange 
of information, liaison struc- 
tures, technical co-operation, 
training of personnel, and 
operational resources. 

However, the conference shall 
have no operational, responsi- 
bilities.) This s hall remain with 


the heads of the respective 
poKce forces, the Chief Con - \ 
stable of the - Royal Ulster j 
Constabulary maintaining- his 1 
links with the Secretary of 
State "for Northern Ireland and 
the Commissioner, of the- Garda 
Siochana his links with the* 
.Minister for Justice. . • jl 

• Article 10 covers . economic 
co-operation in those areas of 
wth parts of Ireland which ; 
have suffered most severely' 
from the trouble®, 

‘Tf it should prove impossible 
to achieve find sustain devote*. 

on a basis which secures - 
widespread acceptance - in 
Northern Ireland, the confer- 
a framework for 
tbepronwtion of co-operation 
of Trer 

aSl^^ cetmn8 cr oss-bortfer 
e 2*K»nte, social and 

_£ e Secretary of State': 
for Nortijera Ireland continues ’ 
exercise authority, . 

. /^responsibility is devolved 
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NO EXPERIENCED moun- 
taineer ventures forth “without 
tus sherpa — to prepare the 
ground and guide him to the 
summit. The sherpa is not 
usually -expected to build the 
mountain as welL 

But in the ease of the Anglo- 
Irish agreement, that is more 
m* less what happened. Margaret 
Thatcher and Garret Fitz- 
Gerald will get long chapters 
in the history books for their 
efforts. And deservedly so, for 
they are taking the biggest poli- 
tical . risks. 

Their foreign ministers— Sir 
Geoffrey Howe and Mr Peter 
Barry— together with the three 
Northern Ireland secretaries in- 
volved— Mr James Prior, Mr 
Douglas Hurd and Mr Tom King 
— will all be given credit 

Yet for much of the past year, 
as negotiations intensified, the 
rnle of politicians was almost 
marginal^ with the civil ser- 
vants setting the pace, ministers 
moving in mainly to take the 
difficult decisions that were 
threatening to slow progress. On 
all sides, it is generally felt 
that the level of cooperation 
was unprecedented, and that at 
times it felt more like one tram 
than two. 

Between publication last May 
of the New Ireland Forum re- 


Margaret van Hattem describes how officials on both sides made it happen 

The sherpas who made it to the top 


port, and the Thateher/Fitz- 
Gerald agreement last November 
to attempt an agreement on the 
future of Northern Ireland, the 
main impetus in the talks came 
from two civil servants — David 
Goodall, deputy secretary of the 
Cabinet Office in London, and 
Michael Lillis, head of the 
Anglo-Irish department of the 
Irish Department of Foreign 
Affairs. 

Goodall, now Deputy Under- 
secretary of State at the Foreign 
Office, Is no Sir Humphrey. To 
begin with, he is no mean 
painter, as is evident from the 
watercolours on the walls of his 
Whitehall office. In the last 
century, he would probably 
have been in the Indian Civil 
Service— one of those who, after 
working hours, disguised them- 
selves as Indian bearers and 
slipped down to the bazaar to 
observe. In an Irish context, 
this translates into an ability 
to down Guinness and sing Irish 


songs until 5 am if necessary. 

A devout Yorkshire man, he is 
also a Catholic with Irish fore- 
bears, and is as deeply dis- 
trusted by some unionist 
politicians as he is trusted by 
Sir Geoffrey Howe. 

Lillis, a decidedly more flam- 
boyant character, once toyed 
with the idea of a stage career. 
But his one appearance as the 
Irish patriot Robert Emmet was 
destroyed by laryngitis — the 
audience had to come to his 
rescue in the long address from 
the dock — so he turned to 
diplomacy. One of the junior 
officials . providing back-up for 
the Sunningdale talks, he later 
served as political councillor in 
the Washington embassy where 
he was instrumental — together 
with Sean Donlon, then head 
of the Anglo-Irish division, and 
John Hume — in setting up the 
group known as the Four Horse- 
men. These were prominent 
Democrats, including Tip O'Neill 


and Teddy Kennedy, who were 
ready to put pressure on the 
British Government over Ulster. 

He was passionately com- 
mitted to the work of the 
Forum, and determined that 
something should come of it. 

Lillis and Goodall were res- 
ponsible for most of the pre- 
paratory work for the Anglo- 
Irish summit at Chequers a 
year ago. The decision, taken 
there, to intensify the process, 
brought in the big guns — Sir 
Robert Armstrong, cabinet sec- 
retary and head of the British 
civil service^ and Mr Dermot 
Nally, bis Dublin counterpart 
Both had been involved pre- 
viously, at the most senior 
levels, without devoting a great 
deal of time to the talks. 

As co-chairman of the regu- 
lar meetings of officials, both 
had to carve great slices out 
of their normal agendas to 
make time for the talks. It 
is largely because of them. 


because of their ability to keep 
the discussions fluid and ex- 
ploratory, to mi nimi se the 
taking up of adversarial posi- 
tions, that the talks proceeded 
smoothly for as long as they 
did. i 

Nally. assistant secretary in 
the Frame Minister's depart- 
ment in the Lynch government, 
and thus a senior participant 
in the Sunningdale negotia- 
tions, is described by colleagues 
as "an honourable, self effacing 
civil servant of the old school 
—end a great man for his jar.” 
This, it is hastily pointed out, 
reflects on his conviviality with 
colleagues — not his drinking 
capacity. His appro achabihty. 
enjoyment of conversation and 
ability to forget rank has 
endeared him to those who 
work with him. His -diplomatic 
skills are not, apparently, 
matched by his golf where, 
despite valiant efforts, his 
handicap remains at 15. 

Armstrong, principal private 


secretary to Edward Heath at 
the time of the Sunningdale 
Agreement, has been Cabinet 
Secretary since 1979 and may 
well be the most subtle nego- 
tiator ever to have held that 
office. Many believe they know 
where his own views incline, 
not necessarily towards their 
own position, but most of the 
accounts are contradictory. 

A dedicated music-lover, he 
has been on the Covent Garden 
Board of Directors for 17 years, 
and on the management com- 
mittee of the Royal Philhar- 
monic Society for 10 years. He 
is also a dab hand with a 
croquet mallet. 

He has earned glowing plau- 
dits from the Irish for his 
breadth of vision in the talks, 
his ability' to keep the partici- 
pants working towards each 
other’s positions. But, they add, 
he has always been first and 
foremost Mrs Thatcher's man, 
ensuring that her views were 
kept well to the fore. And if 


he sometimes appeared to spot 
problems on the horizon before 
she did, he has never given the 
appearance of steering her one 
way or the other. 

Where toughness was needed 
on the Irish side, the toughest 
is generally held to have been 
Sean Donlon, now head of the 
Department of Foreign Affairs. 
A councillor in the Anglo-Irish 
section at the time of Sunning- 
dale, he was apopinled ambas- 
sador to Washington in 19S1, 
at the age of 39. A few months 
later Mr Charles Haughcy. 
newly-elected Prime Minister, 
tried to eject him from the post 
— a move Donion resisted with 
not a little help from the Four 
Horsemen. In Washington, he 
proved a convivial host as well 
as a shrewd diplomat — even 
Ronald .Reagan was to be seen 
at the Irish ambassador’s resi- 
dence — and was apparently 
much in demand as a piano 
player at Washington parties. 

Where a moderating influence 


was needed on the British' side, 
the most moderate is held to 
have been Robert Andrew, head 
of the Northern Ireland Office 
for just over a year, previously 
deputy head of the Home Office. 
His calm and caution arc 
legendary— as befits one who 
lists bis hobbies as gardening 
and carpentry. “ When things 
seemed to be taking off roto 
the stratosphere, it was Robert 
who pulled us all down to 
earth.” says one of the parti- 
cipants. 

An active supporting role was 
also played by Christopher 
Mallaby. who in March this year 
succeeded Goodall in the 
Cabinet Office, ‘hough Goodall 
continued, in his new Foreign 
Office post, to play a major 
part in the talks. Mallaby, who 
in 1982 had succeeded Goodall 
as Minister in the Bonn 
Embassy, took on the_ role cu 
"secretary to the UK team. 
Described as “ taH. thin and 
rent elegant — in the intellec- 
tual. not the sartorial sense, 
he was regarded by the Irish 
as highly aware of their own 
sensibilities. , . . 

For continuity, the talks relied 
heavily on the regular partici- 
pation of Alan Goodison, British 
Ambassador in Dublin, and Noel 
Dorr. Irish Ambasador :r. 
London. 


Blame it all 
on Dermot. . . 


THE ORIGINAL villain of the 
piece is Dermot MacMurrough, 
King of Leinster. In 1169 he 
invited Strongbow to cross the 
Irish Sea and help him out of 
a little local difficulty with the 
High King of Ireland. The 
British stayed, took control, and 
subsequently sent Protestant 
Scots to colonise Ulster. 

The villain responsible for 
the present mess is obviously 
Lord Randolph ChorchilL When 
Gladstone, impressed by the 
case for more independence for 
Ireland and depressed by the 
mounting violence, introduced 
his Home Rule Bill in 1SS6, 
Churchill wrote a letter, which 
was to become famous. He had 
long believed, he claimed, that 
if Gladstone went for Home 
Rule, “the Orange card would 
be the one to play. 

'■ Please God." he added. “ it 
may turn out to be the ace of 
trumps and not the two." And 
lie made sure it was, visiting 
Lister to indulge in a little 
timely rabble-rousing. “ Ulster 
will fight," he later boasted, 
"Ulster will be right” And 
when Home Rule came up again 
in 1912, Sir Edward Carson re- 
newed the threat, and clearly 
meant it. 

Nearly half a million Ulster 
men and women declared their 
resistance to Home Rule, some 
signing the “covenant” with 
their own blood. The 100,000 
who joined the original Ulster 
Volunteer Force drilled under 
the approving pye of the leaders 
of the Tory Party; the police 
and army turned a blind eye as 
ri flics nnd ammunition were 
shipped in. 

Yet this was “ unionism ” in 
name only. In intention it was 
secessionism. Slogans abounded 
on walls warning; "If Protes- 
tant Georgie won't help us, 


Protestant Billy will" — imply- 
ing support for the Kaiser in 
the spirit of William of Orange. 
What would have happened had 
the First World War not inter- 
vened, who can tell. 

Home Rule was shelved for 
the duration; and any chance of 
its being reintroduced vanished 
with the Easter Rising in Dub- 
lin in 1916. The occupation of 
the main Post .Office, led by the 
schoolmaster Padraic Pearse, 
bad its farcical side. But the 
authorities' reaction, and in 
particular the way in which the 
executions of the rebel leaders 
were spread out over several 
days, aroused feelings which 
precluded any return to the 
half-hearted Home Rule of the 
earlier hills. A war of indepen- 
dence developed and in 1921 
the Lloyd George Government 
allowed tile Free State to 
secede. 

But not Ulster. Or, rather, not 
the six counties in which there 
was a Protestant majority. The 
real leader of the Ulster seces- 
sionists turned out not to be 
Carson, 'who bad been used as 
a convenient front. The last 
thing Carson, a Protestant from 
the South, had wanted was a 
six-county government at Stor- 
mont For his it was a 
betrayal. For Sir Joined Craig, 
it was an opportunity barely 
dreamed of— to become head of 
what was virtually another 
Orange Free State. He and his 
followers were quick to consoli- 
date their position by massive 
gerrymandering. 

Whatever chance the Free 
State had of establishing itself 
as sufficiently attractive to win 
back the North — the policy 
Bernard Shaw advocated, 
recently echoed by Jeffrey 
Archer — was destroyed by the 
civil war which raged in the 
South after the 1921 Treaty. 
Instead of building up a worthy 



The pressure 
is on FitzGerald 


Four leading sherpas (from left): Sir Robert Armstrong, Sir Alan Goodison, Noel Dorr and Sean Donlon 


state, Kevin O'Higgins — the 
leading figure in William Cos- 
grave’s pro-Treaty government 
— lamented, “we preferred to 
burn houses.” and to behave 
worse than the British had since 
CromwelL “And now, we won- 
der why the Orangemen are 
not hopping like so many fleas 
across the border.”. 

When Eamonn de Valera, 
former President of Smn Fein, 
turned constitutional — setting 
up his Fianna Fail party and 
gaining power in 1932 — he 
brought in a new constitution, 
substituting Eire for the Irish 
Free State. By Eire, he meant 
all Ireland. As this has re- 
mained in the written constitu- 
tion, it has continued to give 
Ulster Proestants the excuse to 
claim that the South would. If 
it could, take over. 

De valera agreed. The South, 
he insisted, had a moral right 
to re-unify Ireland. In the late 
1940s, he even took the anti- 
partition cause to the new 
Council of Europe, hoping to 
win sympathy. All he got was 
irritation: Ireland for a while 
became known at Strasbourg as 
*' the sore thumb of Europe.” 

Ail this time the extreme 
Republicans, under the banner 
of Sinn Fein, bad been preach- 
ing war against Britain — in 
1938 actually practising it in 
the bombs-in-le tier-boxes cam- 
paign. But they were few in 
number, and bitterly divided. 
Until the events of 1969 gave 
them their chance, they were 
getting nowhere. 


What happened then can per- 
haps be traced^ to Rab Butler’s 
1944 Education' Act, which had 
begun to breed a generation 
less preoccupied with sec- 
tarianism. This, coupled with 
the mood of the 1960s, led to 
the dvil rights campaign 
against, among other things, 
gerrymandering and discri- 
mination £n housing. 

At this point the Unionists, 
fearing for their privileges, 
made the same mistake as the 
British in 1918. The brutality 
with which Orange “Loyalist" 
mobs, abetted by the police, set 
about the civil rights marchers 
so shook public opinion in Bri- 
tain that the Government felt 
compelled to do precisely what 
the Unionists had feared, 
suspend their constitution and 
send in the army. 

British troops, originally wel- 
comed in the Catholic ghetioes 
of Belfast, soon found them- 
selves facing resurgent republi- 
canism. Tbe IRA hijacked the 
civil rights movement and the 
introduction of internment in 

1971, and “ Bloody Sunday " in 

1972. when 13 civilians were 
killed in Derry consolidated the 
republican position. This was 
in spite of continuing splits 
within the IRA — between the 
“Officials" and "Provisionals" 
and later, between the IRA and 
the Irish National Liberation 
Army. 

When direct rule from West- 
minster was introduced in 1972, 
it should have been just what 
the Unionists wanted. But the 


great majority longed for a re- 
turn to the Home Rule perks 
they had enjoyed for half a 
century. They showed their 
muscle by rejecting' the Sun- 
ningdale power-sharing agree- 
ment Tbe British Government 
backed down yet again, faced 
with the Ulster Workers’ Coun- 
cil strike and the threat of 
force which lay behind it. 

For 12 years, there was stale- 
mate. This was largely because 
of the continually renewed 
pledges from Westminster that 
Northern Ireland would remain 
in the UK so long as a majority 
in the province wished it: the 
Unionists took this to mean 
that they had, or ought to have, 
a veto on any deal the British 
Government may wish to do 
with the Republic to remove 
some of the injustices from 
which the minority in the 
North still suffer. 

At the same time, they were 
not prepared lo contemplate re- 
building the power-sharing 
arrangements agreed at Sun- 
ningdale. or anything Rke them; 
the constitutional nationalists, 
represented by the Social 
Democratic and Labour Party — 
an offshoot of the civil rights 
movement — were not prepared 
to settle for less. 

So the Constitutional Conven- 
tion set up by Merlyn Rees in 
1975, wound down several 
months later without being able 
to agree on any alternatives to 
direct rule; Roy Mason's five- 
point plan never got off the 
ground; Humphrey Atkins* first 


initiative in early 1980 — 
attempting to set up a new 
constitutional convention — was 
boycotted by the main Unionist 
Party; his second, the next 
year, proposing a Northern Ire- 
land Advisory Council, quickly 
flopped; James Prior's pains- 
taking efforts to set up an 
Assembly foundered on the old 
rock of power-sharing. 

But the process of Anglo- 
Irish talks, started by Margaret 
Thatcher and Charles Haughey, 
and continued by Garret Fitz- 
Gerald, brought In a new ele- 
ment: a tincture of sanity. 

The talks, given new impetus 
by the New Ireland Forum, 
were in many ways an attempt 
to steer the horse back to the 
hurdle it baulked in 1973-74. 
But here, too, a new element 
has emerged. 

Mrs Thatcher has at last rea- 
lised that' the Northern majority 
does not have the veto it 
claims. Certainly it can claim 
the right to stay within tbe UK, 
but only if it concedes the right 
of the majority in the UK — 
through the British Government 
— to make whatever changes it 
feels desirable. 

■ As the leaders of the 
Northern Unionists realise, the 
Orange card is no longer an 
ace. They have no Carson, and 
only derisory backing at West- 
minster. Should they fight? If 
they do, it can only be as 
rebels — -traitors, in effect, to 
their own Unionist cause. 
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HOW THE SECURITY POSITION HAS IMPROVED 


The scale of the damage 


Shooting 

incidents* 

Explosions 

Bombs 

neutralised — 
Weight of ex- 
plosives in lbt 
Explosions 

neutralised ... 
Armed robberies 
Amount stolen « 
Malicious fires... 


1972 

1974 

1976 

1978 

1989 

1982 

1984 

10,628 

3,206 

L9S0 

755 

642 

382(165) 230(101) 

1,382 

685 

766 

455 

280 

219 

193 

471 

428 

426 

178 

120 

113 

55 

47,462 

46.435 

17,596 

5^43 

9,059 

11499 

8,5*5 


3.001 19.978 27,094 16,252 5,860.5 M05 

437 1.931 1,231 S13 442 412 

£303,787 £790,687 £572,951 £545,497 £232,650 £496*25 
_ — 636 453 269 275 


7,300 6,114 

580 627 

£1,392,202 £701,903 
499 840 


Deaths 11S 322 166 245 50 50 57 

Civilian 48 129 35 29 21 16 28 

MSffiw-tf 11 17 15 23 10 9 13 

Injuries , g** 3013 1,690 2,162 548 . 530 328 

Civilian-.- *578 483 264 135 W g 

315 485 235 303 30 3 104 99 

^ViHoB heard only and not included In ihe total, t Eatimawd vw. B ht only. 

The cross-border dimension 


\ BOMB goes off in a Belfast 
^centre. 

Everywhere, a dozen people 

iniured. and a maw* teire 
n]U " the border, hotly pur- 

tued hy £ Royal W Cop- 
1,1 just^Muih of the bonier. Ibe 

mg. hav !"* touch, by the RUC, 
: un i . Lovett laments. As 
tbe border. 

!lu ’; v 3rrCS ‘ 0 h ™ f is supposed to 

■oVk'* 1 E*«' n vhen d0 ^ *!he 

no reflection on the 

thin 1- " 0 r the two forces to 
u,li : n ^ .r,hcr it fa not only .the 
work , nnd POit« chiefs 
,%r..:iscuii f ' t that cross. 

whn . c ?rn l SSr .Xifon is “ as hl ^! 

!,’ , ’ r van £ 0" "tamed between 


two separate forces.” The men 
on the ground say so, too. 

Whatever the agreement 
does; it cannot rationalise the 
border or change it from a 
series of streams, fences and ill- 
defined landmarks to a straight, 
easily defendable line. Nor 
can it allow Ulster police and 
troops to go charging south, nor 
Irish troops and police to rush 
into the north. The political 
climate is not ready for that^ 
either side of the border. 

The agreement, however, does 
address the root of the prob- 
lem— the need to make (he 
Ulster security forces accept- 
able to the minority com- 
munity. 50 that bombs in shop- 
ping centres can no longer be 
seen by anyone as political acts, 
nor the perpetrators as soldiers 
in a just war. 


But there is a long way to go. 
If Loyalist paramilitaries com- 
plain that they no longer have 
friends in high places in the 
RUC, nationalists remain con- 
vinced that many at lower 
levels retain sectarian instincts. 

At a more mundane level, 
nationalists feel they are sub- 
ject to more harassment. 

It was always clear that 
security would be the most 
difficult area in the talks, with 
Dublin pressing for radical, 
visible reforms. London, while 
agreeing with the need for 
many of the reforms demanded 
by the Irish, has argued tfiat 
the security forces cannot be 
pushed too far too fast— and 
cannot be pushed anywhere 
under pressure from Dublin, 
real or perceived. 
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TWO and a half thonsand 
killed, 24,000 injured (some of 
them maimed for life), over 
£6bn paid oat in compensation 
and extra security costs, more 
than - £5bn in lost output and 
damage to tourism. . . . 

The cost of the Ulster 
violence — to Britain, to the Irish 
Republic and to Northern Ire- 
land— cannot be measured in 
figures. But a report prepared 
by the New Ireland Forum, 
attempting to quantify the im- 
pact of the 13 years of violence 
from 1969, when the troubles 
began, gives some idea of the 
scale of tbe damage. 

The figures, based on UK 
Supply Estimates. UK Govern- 
ment Spending Plans, written 
replies to House of Commons 
questions and Northern Ireland 
Office reports — as well as Irish 
Government statistics — have 
never been challenged by the 
British Government. 

More than half those killed 
were civilians, including 45 in 
the Republic, 72 in Britain, and 
30 visitors to Northern Ireland. 

The killin gs have weighed 
heavily on both communities in 
Ulster. Catholic deatbs out- 
numbered Protestant ones by 
only five to four; even among 
civilian deaths. Catholics out- 
numbered Protestants by only 
seven to five. (Among those 
responsible for the killings, 
however. Republicans outnum- 
bered Loyalists by more than 
two to one.) 

The psychological impact of 
the violence is harder to assess. 
The report notes, however, that 
in the 1970s, more than 
60,000 people moved house 
because of the violence. It also 
notes that in 1973, one of the 
worst years, one fifth of all 


homes in the north were 
searched. 

Tbe direct costs to tbe British 
and Irish exchequers are more 
easily identified. In the south, 
the extra security costs arising 
directly from the Northern vio- 
lence — for the army, police and 
prison service — rose from 
IR£2m in 1969-70 (19S2 prices) 
to IR£134m in 1983, a rise from 
6.5 per cent to 26.5 per cent of 
total spending on security. 

In the north, the correspond- 
ing costs to the British ex- 
chequer show a steeper rise. 
Total spending on the police 
and courts rose from £15m in 

1969- 70 to £369m in 1982-83. of 
which British Government offi- 
cial estimates suggest £250m 
represented extra costs directly 
attributable to the violence. The 
extra cost of maintaining the 
army rose from £2m in 1969-70 
to £143m in 1982-83, despite a 
decline since the peak years of 
the mid-1970s in army man- 
power in the province. 

The estimated extra cost to 
the UK over the period, based 
on these figures, was £4.46bn 
(1982 prices). 

In per capita terms, tbe extra 
costs arising from the violence 
were estimated at an annual 
IK£36 in the Republic, com- 
pared with IR£9 in the UK 

compensation for criminal 
injuries (including deaths) and 
criminal damage to property 
also soared in north and south 
over the period. Payments made 
In me north rose from £ 10,000 
in 1969-70 to a peak of £50m in 

1970- 77. with an estimated total 
cost for tbe period of £lbn in 
1982 prices. 

Parallel figures are not avail- 
able in the south. However, 
Justice Department estimates 


indicates the cost of compensa- 
tion directly due to the violence 
since 1974 at IR£2.2bn in 1982 
prices. 

The rise in the prison popula- 
tions and the increase in 
average length of sentences, 
attributable to terrorist offences, 
have also added sharply to costs. 

The more broad economic 
cost, in terms of lost jobs, lost 
output and lost investment is 
narder to assess. The report 
points out that in tbe decade 
before 1969. average annual 
GDP growth In the north was 
40 per cent higher than in 
Britain. In the following years, 
the net transfer of revenue to 
the province (including grant 
in aid. spending by the Northern 
Ireland Office, the courts, the 
Ministry of Agriculture and the 
National Insurance Fundi rose 
sharply, reaching £1.3bn in 
1983-84. By this time the growth 
in Northern Ireland GDP. how- 
ever, was only 40 per cent of 
that in Britain. 

Some of this decline parallels 
that in other regions during the 
recession, but the Northern 
Ireland performance was still 
substantially weaker than that 
of Scotland and Wales, which 
bad nothing like the same level 
of subsidy. Assuming 75 per 
cent of the decline to have been 
attributable to violence, the 
report calculates a cumulative 
cost over the 13 years, of £3.5bn 
in 1982 prices. 

Translated into lost jobs, one 
independent estimate for the 
decade 1970-80 puts the gross 
loss at 39.000— reflected in the 
rise in unemployment from less" 
than 10 per cent at the si art of 
the decade to around 23 per 
cent today. 
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AMIDST THE tidal wave of 
speculation swamping Dublin in 
tlie days before the Anglo-Irish 
agreement, it was easy to forget 
that Dr Garret FitzGerald's 
coalition government is in deep 
trouble, trailing tbe opposition 
by some 15 points in opinion 
polls. 

The coalition, comprised of 
Dr FitzGerald's Fine Gael party 
and the minority Labour party', 
has a majority in tbe Dail 
(lower house) of more than 10 
on most issues and an election 
is not due until 1987. But it is 
under fire over its stringent 
economic policies and the 
Fianna Fail opposition, under 
Charles Haughey's aggressive 
leadership, already scents a re- 
turn to office. 

There Is, of course, intense 
concern in the Republic over 
Northern Ireland, but in elec- 
toral terms the current major 
issues of unemployment, tax 
and public sector pay count for 
more. 

All sides agree that even if 
the accord with London is per- 
ceived In Ireland to be a success, 
advancing the cause of peace 
and nationalism in the north, 
there are unlikely to be many 
votes in it. 

Conversely, the political fall- 
out. should the agreement turn 
sour could be much greater. 
The humiliation, in Irish eyes, 
of last year's summit when Mrs 
Thatcher delivered her “out, 
out out” verdict on the three 
options for Northern Ireland 
outlined in the New Ireland 
Forum still cast a long shadow. 

Whenever the election comes 
and whatever happens over 
Northern Ireland, Mr Haughey 
is in confident form and is 
likely to remain so. The bitter 
leadership battles that pre- 
ceded and followed the Novem- 
ber 1982 election defeat of his 
scandal - plagued government 
have been left behind and he 
now leads Fianna Fail unchal- 
lenged. 

The cause of the coalition's 
woes lies in the economy. Dr 
FitzGerald came to power com- 
mitted to “fiscal rectitude" 
after years of heavy borrowing 
and free spending that left 
Ireland with spiralling deficits 
and fast mounting foreign debts. 
The axe fell in the 1983 budget 
which, among other belt tighten- 
ing, hoisted the top tax rate to 
65 per cent, slashed mortgage 
relief and brought all farmers 
under the tax umbrella for the 
first time. 

Two-and-a-half years later, in- 
flation has been cut to 5.5 per 
cent from more than 15 per 


cent, interest rates are down to 
1978 levels and the current 
account deficit has declined 
sharply. National debt accumu- 
lation has slowed in real terms 
but now totals around I£17bn 
(£14bn>, nearly half of which 
is external borrowing. Growth 
rates have faltered this year 
and the country is heading for 
its highest-ever budget deficit of 
around I£Obn. more than S 
per cent of GNP. 

These indicators are argued 
over noisily in the Dail, with 
the Government maintaining 
that the picrure in overall terms 
represents an improvement. But 
the opposition knows that out- 
side Parliament, the issues 
which count are unemployment, 
tax and pay. On these, the coali- 
tion's popularity has foundered. 

On tax, there is palpable 
public resentment over the tax- 
man’s slice of the wage packet, 
despite a drop in the top tax 
rate to 60 per cent and a cut in 
VAT on consumer goods from 
35 per cent to 23 per cent. 

Unemployment is the highest 
in the EEC at 17.5 per cent of 
the workforce, which hits home 
especially hard in a society' 
where more than half the popu- 
lation is under 25 years old. 
Tbe Government is also engaged 
in a bitter battle over public 
sector pay which it wants lo 
freeze for 12 months. 

Against -this background, 
Fianna Fail can afford to con- 
centrate on attacking the Gov- 
ernment's record without spell- 
ing out in great detail what 
alternative policies it would 
pursue. 

In the meantime, the Govern- 
ment is treading cautiously on 
potentially awkward social 
issues such as divorce. The 
Labour party has introduced a 
Bill that would allow for divorce 
in some irreconcilable cases, but 
Dr FitzGerald is carefully avoid- 
ing a commitment to the 
referendum it would require to 
change the constitution, know- 
ing it would cause a major 
political rumpus. 

Although many labour 
members are distinctly uneasy 
over participating in a govern- 
ment with such tight economic 
policies, opinion polls show its 
own voter base dwindling alarm- 
ingly so there is little immedi- 
ate incentive from them to pre- 
cipitate an early election. 

In the background stands 
Sinn Fein, ready to make tbe 
most political capital it can out 
of any breakdown in the Anglo- 
Irish agreement. 


Hugh Camegy 


OF VIOLENCE 1 969 t1 982 


Figures in £m 

Exchequer Costs to Britain and the North 

Extra security 

Compensation for deaths, injuries and damage to 

property 

Premium scheme for security staff 


Sub-total 


£5,255 


Exchequer Costs to the South 

Extra Security Costs ggr« 

Compensation for deaths, injuries and damage to 
property 29 

Sub-total £1,019 

Total Ex chequer costs £6,274 

Estimated Costs to the North's Economy ~ 

Cumulative lost output over 13 years 3,490 

Damage to tourism (£1.06bn included in above figure 
Capital and trading costs due to destruction of 
electricity inter-connector Iqq 

Sub-tOfal £3 eon 

Estimated Cost to the Economy in the South ’ 

Damage to tourism j n - 0 

Capital and trading costs due to destruction of * / . 

clectrieity inter-connector : f 

Sub-totai !!!!""”’ *1 iv 

Total economic costs jjy ^ 

Source: Neit intanoW , 

- / / 
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U-turns are 
in fashion 


' THE BRITISH are an insular 
; loi. Mr Nigel Lawson's fairly 
■ modes) and thinly disguised 
reflation ha s set off a national 
yah-boolt debate about whether 
or not tl«* Government has per- 
formed an ideological U-turn. 
That question is only interestin'’ 
for those who have up to now 
believed the Governmenrs 
rhetoric rather than watching 
its actions. Thrs has always been 
a pretty pragmatic government 
and this is not indeed the first 
time it has tried reflation. Sir 
Geoffrey Howe's unannounced 
relaxation of spending control 
in 19S2-S3 was a considerable 
more vigorous one than Mr 
Lawson's will be if he sticks to 
his published intention.*— 
though the credibility of his 
figures is a second and more 
interesting question. They are 
hard to swallow, and this may 
undermine confidence. 

The really big event, though, 
is the Government's technical 
U-turn, which has been in pro- 
gress ever since the summer, 
and how it fit- into the world- 
wide redirection of policy being 
led by Mr .Tames Baker from 
the US Treasury. Until this >onr 
the Government broadlv be- 
lieved in a genuinely light fiscal 
policy (except in election 
years), and in stimulating 
growth through lower interest 
rates. That policy w as initiated 
in Sir Geoffrey’s 19S1 Budget, 
arid finally came unstuck last 
winter when the pound became 
critically weak. This relaxation 
was concealed behind a facade 
of. monetary control which was 
much more deceptive than any- 
thing Mr Lawson is attempting 
on the fiscal front — an attempt 
to control the money numbers 
through technical tricks while 
allowing interest rates to fall. 

Sensible 

The monetary nonsense was 
called off in. the summer: we 
have now abandoned faulty 
targets and technical tricks but 
have adopted a monetary policy 
which, as measured by interest 
rates and the exchange rates, is 
in fact considerably tighter. 
High interest rates and a stable 
exchange rate are intended to 
restrain inflation and make it 
less risks' to relax the Budget 
stance. 

| This set of policies, which 
might be called Reaganomics 
reduced to sensible proportions, 
looks a good deal likelier to 
Work than the old mix. Import 
competition at stable exchange 
number of lectures from Centre 
rates will do more than any 
Point to restrain excessive 
wage settlements; those settle- 
ments which are not excessive, 

. because they reward genuine 
productivity, will go on. This 
is what is known as a working 
labour market. High borrowing 
Costs and reduced taxes will 


help to ensure that any expan- 
sion does more for jobs than 
in the past. 

This is of course why the 
words rather than policies. The 
Alliance would in any case have 
made similar changes — and 
joined the EMS to drive the 
point home. For Labour, the 
new policies are at least a 
small step in the right direc- 
tion. Some monetarist diehards 
in the City are genuinely out- 
raged (for the wrong reasons 
— they should have been raging 
tit the previous monetary 
fudge). For the rest, the debate 
is about the Government's in- 
sistence on pretending, against 
the evidence, that nothing has 
changed. 

Relaxation 

However. the argument about 
British policy in purely insular 
terms remains trivial, even 
when the change is described 
accurately. It is like discussing 
the question of whether to wear 
a wollen or a cotten suit as if 
it were purely a matter of 
looking fashionable. What 
matters is (he weather; and the 
economic weather, like the wind 
and the rain, come to us from 
across the Atlantic. We in 
Britain can make a modest, 
technical U-turn because the 
Americans are in the course 
of making a very big one. 

The relaxation of American 
maneiary policy began as a 
response to the debt crisis in 
1982. It is now in its second 
stage, designed not merely to 
bring real interest rates doVn 
front the stratosphere, but to 
bring the dollar down loo.’ In 
effect, the great deflation which 
Mr Paul VolcJeer initiated in 
1979 is at an end. The US 
financial markets now talk of 
disinflation, the budget deficit 
has been virtually stabilised in 
GDP terms — and is actually 
deflating demand as real spend- 
ing is squeezed to make room 
for interest payments — and the 
debt situation is still critical. 

Against this background 
America s trade partners are 
being bullied and cajoled to 
change their policies. The 
realignment of the dollar 
required monetary relaxation in. 
the US helped by tightening 
elsewhere. 

On a world scale the monetary i 
relaxation by the Fed is far i 
more influential than any 
tightening here or in Japan. I 
That is why financial markets I 
are still booming. This boost 
to market values may help to 
stimulate growth and invest- 
ment: but it is also a worry 
for the monteary authorities. 
Booming markets encourage 
silly financial projects, in effect 
wc are trying to replay 1929 
without the runaway boom 
(securities are still cheap by 
historical standards) or the 
crash. It is a delicate task, and 
may fail; but at least we are 
trying. 



POLITICS TODAY: THE ANGLO-IRISH AGREEMENT 




Hands across 


By Malcolm Rutherford; 


T HE agreement reached 
between Mrs Margaret 
Thatcher, the British 
Prime Minister, and Dr Garret 
FitzGerald, her Irish counter- 
part yesterday is an oppor- 
tunity to end the violence and 
disputes that have inter- 
mittently divided the British 
and Irish peoples for decades 
and, if on* takes the historical 
view, for centuries. 

It is no more than that: an 
opportunity. U is also no less. 
The agreement leaves a great 
deal open. All sorts of matters 
have still to be settled. And 
it is not quite the agreement 
that had been widely leaked in 
advance In both the British and 
the Irish press. 

The two countries -have not 
vet remotely agreed on the 
establishment of mixed courts 
in Ulster, whereby judges from 
the Republic would be able to 
have a say in the justice admin- 
istered in the north. 

It is by no means certain that 
the political parties in Northern 
Ireland will agree to work 
together in an Assembly that 
respects the rights of the 
catholic or nationalist minority: 
which ever word you choose 
to describe the 40 per cent or 
so of Northern Irish who. in 
varying degrees, have no love 
for the present Ulster set-up. 

The full reactions from some 
of the main parties affected by 
the agreement have still to 
come: from the Official and 
Democratic Unionists in the 
north, from the mainly catholic 
I Social and Democratic Labour 
j Party led by Mr John Hume 
which had so far • declined to 
participate in the workings of 
the Northern Ireland Assembly, 
from the Provisional IRA and 
, its offshoots, from some British 
politicians, and not least from 
Mr Charles Haughey. the leader 
of the opposition in the Irish 
Parliament. 

What matters, however, is 
that the principals have acted. 
They ye Dr FitzGerald .and Mrs 
Thatcher. It is tempting to give 
special praise to Dr FitzGerald, 

, but Mrs Thatcher must come 
first 

Without a British Prime Mini- 
ster putting the Irish question 
at the too of the political 
agenda, there was never the 
slightest chance of a settlement 
Mrs Thatcher has done it. 
Others have tried before her: 
Mr Edward Heath with the 
attempted Sunningdale deal in 
1873, or you can go back to 
Gladstone and Asquith.. But 
always something else got in the 
wav, whether it sites the- oirtr 
break of the First World War 
or the miners' strike and Mr 
Heath’s premature general elec- 
tion in 1974. 

Mrs Thatcher had no obvious 
incentives to ttv anything very 
much. .4s a politician she does 
not believe in miracles and 
tends to steer clear of high-risk 
areas which might be recarded 
as peripheral. She burnt her 
fingers with Mr Haughey when 
he was Irish Prime Minister 
during her first administration. 

She might very well have 
stayed out of it as one Northern 
Ireland Secretary succeeded 
another: Mr James Prior, Mr 
Douglas Hurd, and now Mr Tom 
King. Who even remembers Sir 








wm 


Dr Garret FitzGerald and Mrs 
House, Northern 

Humphrey Atkins, her first 
appointment, who came away 
from the province saying that 
nothing could he done for a 
generation ? Other Conserva- 
tives, like t>e late Reginald 
Maud ling, had reached similar 
conclusions, along the lines that 
the situation was Insoluble. 

_Yet Mrs Thatcher did have 
some personal motivations. 
Ireland very nearly killed her. 
Mr Airey Neave, one of her 
closest advisers and the man 
who had most to do with her 
campaign for the Tory Party 
leadership in 1975. was assassi- 
nated by an Irish bomb in the 
precincts of Westminster just 
before the 1979 general election. 
She herself was very nearly 
destroyed hi- the explosion at 
the Conservative Party Confer- 
ence in Brighton Iasi year. 

It was the persistence of 
Irish terrorism that helped to 
persuade her that something 
might and' could be done. It 
was also the relentlessly uncom- 
promising attitude of some of 
the .Ulster Unionists, some of. 
whom would have no truck with 
the Irish Republic apd pro- 
claimed themselves more 
British than the British, though 
not in a very British way. 
Perhaps above all, there was 
her growing trust in Dr Fitz- 
Gerald and his ‘ readiness to 
reach an accommodation that 
falls far short of Irish unity, at 
least for the foreseeable future, 
probably until The next century- 

•‘Dr FitzGerald and I” became 
one of her stock phrases, to be 
used in the United States as 
well as Britain, and was 
repeated again in their joint 
Press conference in Northern 
Ireland yesterday. 

The moment when one 
became absolutely convinced of 


Margaret Thatcher exchange documents after signing the Anglo-Irish agreement at Hillsborough 
Ireland, yesterday. Behind them are Mr Tom. King (centre) and Sir Geoffrey Howe 

Mrs Thatcher’s seriousness and he said, “we have beard talk sense of Britishness, allied to 
determination came in the of treachery. Will * the Right their particular sense of lnsft- 
House of Commons on Thurv Hon Lady accept from me and ness and a- set of values corn- 


prising a Protestant ethos which 
they believe to be under threat 


dav afternoon. the Labour Benches that such prising a Protestant ethos wnicn 

There had already been some talk is inflammatory, irrespon - they believe to be under threat 
Torv and Ulster Unionist snip- sible and should have no place from a Catholic ethos, perceived 
ing* about the idea of an Irish in this, democratic -Assembly." as reflecting different and often 
settlement or “ sell-out.” The A minister in .the Northern opposing values.” 
oro restore were finfriv out down Ireland Office s?/l yesterday - The reoort went on to say: 


settlement or “ sell-out.” The 
protestors were firntiy put down 


my Mr Ring. Then, during that the number of Tories vot- 
ques lions to the Prime. Minis- hag against the agreement 
ter Mr Enoch Powell inter- would be no more Qian 20. It 
vened: “Does tbe right hon could be less, for what has 
Lady understand — if she does happened is ; that there is a 
not vet understand she soon widespread feeling —-ext end- 
will— that the penalty for across politial Parties and 
treacherv is to fall into public across the Insh Sea -> that the 
contemot ? ”• situation in Ulster cannot be 

It was reminiscent of a previ- flowed -to go on ax it _ has. 
our intervention by Mr Powell Enough is enough. There is no 
when Britain was going to war Eg** the endless violence, 
to recover the Falklaods. He had Nobody wms. 


said then the metal of the 


wonders, however. 


Ladv” was being tested, and events would have moved as 
congratulated her afterwards quickly had the Irish politicians 


for having come through. 


not come together to produce 


In 1981 Mrs Thatcher listened the report of the New Ireland hot condemned to yet anotner 
to him with the greatest respect Forum in May last year. That generation of .violence and 
and admiration. On Thursday' was the fundamental turning in hfr 

she was crushing: “I think that Point. It should be remembered 5 

the riahl hon Gentleman will that it was signed not only by their participation m its work 
understand that T find his re- Dr FttzGerald. but aiso by Mr 

a... j » Hauehev far tbe Irish odd osi- selves 10 join in a. process 


as reflecting different and often 
opposing values.” 

The report went on to say: 
“Agreement means that the 
political arrangements for a new 
and sovereign Ireland would 
have to be freely negotiated tu 
and agreed to by the people of 
the orth and by the people of 
the South." That describes 
almost exactly the British posi- 
tion and certainly the one that 
has been held by Mrs Thatcher 
throughout. - ' - 

What the participants in the 
Forum wanted was a new 
momentum. “Britain has a duty 
to respond now,” they wrote, 
‘In order to ensure that the. 
people of orthern Ireland are 
not condemned to yet another 
generation of .violence and 
sterility. 

“The parties in the Forum by 
their participation in its work 


marks deeply offensive.” Haughey for the Irish opposi- directed towarils that end " 

One of the side effects of the tmn and by Mr Hume and some di^ed Uiat end 

Irish agreement may be that f his l^s moderate supporters ™tlaM sentence wiU hero 
Mr Powell has ceased t0 for the SDLP m the north 

serious parliamentary figure. He It was that document which agreement is awaited, 
is expected to make a devastat- laid down that Irish, unity was The first real evidence that 
ing speech when the agreemen' more of a 'distant aspiration something was up at the British 
is debated in 3bout two weeks’ than mi immediate objective. - It ^4 came j n House of 
time, but that, says a senior also acknowledged that there Commons debate on tflie Forum 


time, but that, says a senior also acknowledged that there 
Cabinet Minister, should be his would have to be some recon- 
last great swan song. It will be ciliafion between . the com- 
the end of a House of Commons muni ties in the north before 
epoch and of the curious influ- there could be full reconrilia- 
ence which Mr Poweli has con- tion between the two parts of 
tinued over tbe Tory Party, Ireland. 


At the same time. Mr Neil 
Rinnock. tbe leader of the 
Labour Party, gave the Prime 
Minister his basic support. 
“ Twice in the last 20 minutes,” 


It went out of its .way to 
accept the obstacles in the way 
of unification. A key paragraph 
went as follows: “The unionist 
identity and ethos comprise a 


Commons debate on the Forum 
report on July 2 1984. Mr Prior 
was making almost his last' 
appearance as Secretary of 
State. The Prime Minister sat 
by his side and everyone knew 
that there had not been a happy 
relationship 

Yet, particularly in retro- 
spect he made a dominant con- 
tribution. “ I have to tell the 
House he said in the debate. 


“that I have changed % 
over the years. At one fone*! . 
felt that a maj«. strtagind 
effective political . 

Wd In' itself prevent teewr. , 
Now I am of belief 
the short run political progress 
mav increase terrorism.forA .> 
short before . -t hing* 

improve." • ■ ' ‘ 

That fear <rf an increase in 
violence is -everpresent' ia . 
Northern Ireland SecrttfwMff «f-.i 
State. Mr Hurd said when he 
took over from Mr Pn&r that he 
could hardly bring WmselT'tb 
believe that the 
become so sophisticated in. its . 
methods. a*d the warningabout : 
an upsurge in terrorism is , 
probably prescient now -that * 
settlement has been reachwL^ . .. 

The essence of Mr -Priors, *?* 
statement, however, wai/till tor . 
come. “The dangers. for th*. 
people of Northern _ IrelawFjrf.' ■ 
sitting "back and doing; nouwnjf *" * 
arc greater . chan the obvious ^ , 
risks of seeking to make sotne^ '; 
political advance." Mrs Thatta^e 
firmly nodded her assent in ' 
gesture that reveaied fier .own 
change of attitude. 

Some of the other speetefaes- 
in that debate are vmrth re<3&-\ 
ling, too. For instance, Mr Iart“\ 
Paisley said: “There • 

desire for peace . . . .uWteR.it :.- 
saying to the South: 
us* alone and let .us 
within the United Kingdom. xet 
us develop in the way that we 
wish and you can develop 4n - 
the way that you wish.' - . y 

•T believe that if both r f«ra' V 
of Ireland took that road ttt v ; . 
time would come again wheh “ 
Government Departments -Iff: 
both North and South could get~ . 
together as they did in th e old ,. 
Stormont days on matters from . - 
which both could benefit." 

.I Mr Paisley’s tone was • 
distinctly conciliatory, as was .. 
that of Mr . James Molyneaux. ' _ 
the leader of the Official Union- 
ists, who said that the people 
Of Northern Ireland were in tile 
mood to begin the work of.; • 
repair. 

Those words should not be 
forgotten in the heat of the. -- 
moment sow that as agreement '■ 
bas been reached. 

-Dublin has been frequently ; , 
disappointed by the way British 
interest in the Irish question 
has gone up and down. It was 
especially upset— at least briefly: 
—by the way Mr Hurd was sue- ■ 
ceeded as Secretary of State by 
Mr King, after having held the 
office for barely a year. 

Yet -there is perhaps some- 
thing new in British politics. 
There is a group of senior 
^ministers. ,tfom -Mrs. Thatcher, 
downwards who know 'and care 
about the subject and who are 
determined to deal.with it. They 
include Sir Geoffrey Howe, the 
Foreign Secretary, as well as 
those who serve or have served . 
in Ulster. 

The agreement signed yester- 
day is only a framework, but it 
has come at the right time. If 
the British Government keeps — 
Ireland high on the agenda, it 
should be able to show that,. » 
along with the government al • 
Dublin, it is more powerful 
than the IRA and any Unionist * '■ 
extremists who want to take to- 
Che streets or worse. It hr a : • 
matter, as tbe joint communi- ■ 
que says, of determination- and 
imagination. 


NEXT Wednesday those com- 
panies that sponsor the arts in 
a big way will he gathering at 
the &noy for tin* annual prize- 
giving to reward those .miunvt 
them who have shown ihe most 
imagination m their aid in the 
past year. 

Organised by ibe Association 
of Business Sponsorship of tin* 
Arts it offers the companies 
what they most crave — sunn* 
recognition for their financial 
generosity, k also, however, 
epitomises one of their must 
tricky problems: because the 
actual award ceremony is spon- 
■sored by the Daily Telegraph 
ihc event does not receive much 
coverage in the media. 

Trying to persuade the media 
to credit sponsors for their 
investment in arts events, and 
lobbying ihe Government to 
improve the tax advantages of 
sponsorship are tbe i wo major 
campaigns now fauns tackled by 
ABBA: both are Herculean 
challenges. 

Bui the fad thd ABSA can 
concentrate on >ueh propaganda 
issues underlines the fact that 
arts sponsorship in Ihe UK has 
come of age and is now firmly 
established. ABSA has 150 
corporate members and, in all. 
around 300 companies aid the 
arfs in some significant way. 
Their contribution tins year will 
loial £20m — considerably less 
than the flOfira from the Arts 
Council but then 10 years ago 
industry gave just £ 600,000. In 
addition, companies spend 
approaching XIOm on promoting 
the events they sponsor, and on 
entertaining special guests on 
the day. 

The Government is very keen 
to develop this alternative 
method of arts funding. Mr 
Richard Luce, Minister for the 
Arts, has recently echoed his 
predecessor. Lord Cowrie, in 
declaring that for extra 
revenue, the arls organisations 
must loog to their own fund- 
raising efforts and. in particu- 
lar. to sponshorship. Govern- 
ment aid. through the Arts 
Council, cannot be expected to 
grow in real terms. 

The Govcmmnei has tiven 
£1.5m in seed corn cash in the 
L past year, matching new span- 
* goring initiatives by business 
bound for pound, and support- 
ing Etesh Ideas by existing 


Sponsorship in Britain 


The Art 
of getting 
cheap 
publicity 


By Antony Thomcroft 







Richard Angas in Covent Garden’s production 
of Orphrus in tbe Underworld, sponsored by 
National Westminster Bank 


sponsors in the ratio of one 
Government pound to three by 
commerce, up to a maximum of 
£25.000. 

Through this Business Spon- 
sorship incentive Scheme it 
claims to have attracted an 
ndditonal £4m in sponsorship 
money since October 1984. But 
now the arts sponsorship in- 
dustry is uncertain whether the 
Government will continue with 
its challenge money into 1986. 
It may feel that it lias done 
enough in setting the ball roll-’ 
ing. although there is a long 
queue of companies, especially 
in the provinces and planning 
to put up less than £10,000, 
which will feel left in the lurch 
.if Government support is with- 
drawn. 

Arts • sponsorship is much 
cheaper than sports sponsor- 


ship, small sums go a long 
way:, it is popular at board 
level (and here the arts in- 
terests of the chairman, or his 
wife, still can be veiy influen- 
tial):' and it attracts a better 
class of consumer— there are 
no riots at arts events. 

This increase in attention 
has significantly changed the 
internal company view of arts 
sponsorship: it is now often 
seen as part of the marketing 
budget rather than as a 
charity donation. Companies 
are keen on “ own label " 
events, created for them with 
some tangible promotional 
benefits: they are less inclined 
to see their money swamped in 
helping yet another concert on 
London's South Bank, or in 
underwriting a new opera pro- 
duction where their £100,000 


plus contribution is largely 
ignored by the media. 

They now all want a Booker 
Prize, which for less than 
£40,000 a year has been so suc- 
cessful in free publicity that 
the sponsor, Booker McConnell, 
is actually shorteninf its 
name to Booker. There is also 
enthusiasm for competitions; 
they arouse public interest and, 
more to ihe point, may attract 
ihe interest of the TV cameras. 

So this year we have Mobil, 
with a playwriting competition; 
British Airways spending 
around £100,000 on a poetry 
prize; Athena spending around 
£70.000 on a painting competi- 
tion. with a £25.000 top pri2e; 
and 'Whitbread rejigging ils 
book prize to secure an award 
of £17.500 (putting it ahead of 
Booker) and, in all. allotting 


£90.000, much of it on market- 
ing tbe short listed books and 
the Whitbread connection. 

None of these events would 
happen without the sponsor- 
ship, and they enable the com- 
panies to exploit their Ideas 
Without loo much interference 
from the artistic community, 
which until recently was keen 
(o take business money but less 
willing to give credit for it. 
Now the cash crisis in the arts 
is so severe that even the 
National Theatre is actively 
looking for sponsors, at £100,000 
plus a play, for its major pro- 
ductions 

Experience suggests that if 
sponsors withdraw, they can be 
replaced. Martini stopped its 
aid to the Chichester Festival 
and Du Maurier did not renew 
its heavy backing of the Pbil- 
harmonia Orchestra. Both 
organisations found a new 
friend in Nissan, which has 
promised £400,000 to each over 
the next four years. 

Nissan represents another 
recent trend ia arts sponsor- 
ship — the enthusiasm of foreign 
companies anxious to become 
quickly Anglicised. 

Most large UK companies 
make some contribution, some, 
like Marks and Spencer, 
stealthily, others, like BP. also 
concentrating on community 
arts programmes, most, like 
Sainshury. being practical and 
concentrating its aid on a few 
events, notably its Choir of the 
Year competition, which got 
extensive TV coverage. Other , 
large companies, such as ' 
■British Telecom. TCI. GEC. ! 
Shell and Ford UK do little or 
nothing. 

Even the biggest spenders, 
like Barclays, Lloyds and BP 
spend only £700.000 a year, a 
pittance in their overall 
marketing budgets. Until 
recently much of the money 
had been given in an unstruc- 
tured manner, with little 
research into its effectiveness. 
In future the arts will be seen 
a§ a useful alternative to sales 
promotion, or advertising, or 
PR. ideal in certain circum- 
stances. The problem may turn 
out to be not lo encourage 
business to support the arts, but 
to persuade arts organisations 
that they are not being ex- 
ploited for commercial pur- 
poses. 




A 500 year old idea 
is about to bear fruit. 


To be precise; itis about 485 years since 
some forgotten mason set down the first 
stone of Stapleford Park in Leicester. 

He could hardly have known he was laying 
the foundation for what is planned to be a 
most profitable venture. 

We are acquiringand converting this 
venerable house into a country hotel and 
sporting estate. 

ft will became, fn a word, magnificent 

We plan to recreate the dassic English 
country retreat 

There'll be riding shootingand fishing. . 

Guests will enjoy the comfort of excellent, 
accommodation, traditional English cooking 
and fabulous countryside. 

We predict the company will make a great 
deal of money And we invite yau to share 
in its success. 

The shares will enjoy substantial asset 
backing. 

The directors are Bob Payton, proprietor 
and creator of the Chicago Pizza Pie 
Factory and Chicago Rib Shack; Joss 
Hanbury, Stephen Gee, Jen rirfer DAbo, 
chairman of Ryman£; Richard Shepherd, 
chef and partner in Lang^ris Brass erie^and 
Marcus Binrtey, editor of Country Life. 

To put it formally, Stapleford Park pic, 
incorporated under the Companies Act 
1 985, No. 1948599, offer for subscription 
under die Business Expansion Scheme, 
(income Tax Relief 1985-1 986) sponsored 


by Granville & Co. Limited ancTMMG Pfc. 
up to 6,000,000 Ordinary Shares of lOp 
each at £1.00 per share, payable in full V - 

on application, to raise a total of up to 

£6 million. 

You may now apply, and the latest time for 
receipt of applications is 3.00 pm on ■ ■ • * 
20th December1985. 

This advertisement does not constitute - 

an offer or invitation to subscribe. 

Applications for shares will only be 

accepted on the application form 
accompanying the prospectus. 

If you'd like a copy of the prospectus ’ _ 

contact jane Smith, Granviile&Ca Limited . 
8 Lcsatlane, PO Box 202, London EC3R8BP 
or 01 -626-0969 . - . 

flMGpIc, 

24 Upper Brook Street, - 
London W1V1PD. 

Telephone; 01-409-2339 
Members of NASDIM 



Stapleford Park pic.! 
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3lI“5H5 Men in the News 

chief exm?uv c cha,r 0 7 ah and " 

jM h Zu? 7 0 u §o th«lowi!T Sir Ronald Halstead and Lord Keith 

«r 

Vicioria area i? ,L L " ndon * 

Lord Ke ith a I, lho „ officr of 
BeechanVs vn,. °u . Cafi tleaLre. 

the eTO.p-nCwmS; U ? 

Sff« is 

?ho“"^em Menm Statoment »° 

there h 'f l . am ^ Cme nt. be found 
himself tL Jusl one topic: 
led bv t 2J* “"Nation war, 
old fLi® 1 * K J ?lth - the 69-yea r- 
mi. S™" chairman of both 

and Ron ' l £ e m ercham bank. 

" nfl . Rolls Royce. the aero 

a^fd^n'S. 11 ’ fact u rer - He has an Sir Ronald (left) and Lord Keith 

„ ud tongue and a reputation 

? F hardest men in •' — ' _ _ - _ 

Brihsh industry. TT“Tp jl ¥ • 

sSssacs How- the chairman’s ■ 

that h ^ 0n ? ,d and suggested 

■ world was shattered : 

i»Jj| on L Keith said his request ; u 1 

BeSnh^H su ? port other By Martin Dickson 

neecham board members (apart .. 

from one absent in New MWMMMHHMMMaMawaBaBBaBa^^^^^MnaawMMM^reMMManwaMMOMiMaaaMawaaMBMMMMi 

Zealand), but he made clear .* * . 

fronf Ijfi 1 keen n ?, Pro ss ! ire Beccliam affain so . unusual is The 1960s and 1970s were one City analyst, “ lhat in lhe 
rinnat onjpany s mstitn- that the company is not. in any eolden years for Beecham. world of consumer products he 

snarenoiders. evident crisis, although its far- Under the leadership ’ of H.G. was — and- is — a great figure." 

hrioK+ ab0Ut . 3111 on . *hat cold, from-^parkii n g recent perform- Luzell. one of the outstanding As fils career blossomed, so 
f n * *.- mo: '™ 11 ®’ Rona . Id ance has given . it -a poor City marketing men of his genera- did his range of interests out- 

tound hum-elf back on the Vic- image.. tion. the flair and aggressio" side the company. These include 
tons pavement and out of a job. So just why did Sir Ronald of its consumer products two directorships (Burmah Oil 
a E re ^ d to quit, without go? He believes he has been division, together with its sue- and British Steel) and the chair- 
a fight, provided his departure made a “ sacrificial lamb" for cessful new antibiotics, look manship of the National Econo- 



Sir Ronald rebuts this. He j 
points out that on taking office ! 
he began a major drive to speed ] 
up product launches in pharma- 
ceuticals; that last summer the 
company held a major strategy 
conference in Frankfurt, and he 
had since been determinedly 
keening up the momentum j 
established thi-re. He also says ] 
he pursued a strong acquisition j 
drive — further proof of which i 
was yesterday’*, announcement ' 
from Beecham that it was nego- j 
riatinq the po«vihle purchase of j 
Revlon's over-the-counter health ; 
products business. i 


UK autumn financial statement 

Diagnosing the City’s 
schizophrenia 

By Philip Stephens, Economics Correspondent _ 

'IT'S a trick” chorused the aw-ct sale* will total f-tjbn in n.ii tonal in* - o:no than in 1OT0-SI™, 
ritvVi eennnmisiK as the London each of the nc:;i three years, a .'ear when the GovenimcnG 


n'OtV^faiTd la^ommuiSoaw City's economists as the London each of the nc:;i three years. 


about Beecham either intern- 
ally.- or tp the City. 

Symptomatic of The problem, 
they argue, is an interview with 
him published in the October 


highs in the wake of Mr Nigel of around £2»m. 

Lawson’s Autumn Statement on In lhe ullieia! accounting 
public spending and the •■•un.-niinns privatisation re- 
economy this week. ceipis euuni a", negative public 


1111“ HUMIISIH'U HI uil' VWtUljCI 1 X nc brokers’ >.<« «.»»•>« a .. Hi T 

edition or Management Today. . crawled over the Chancellor’s , ' an? 'n 0t l as tislit as’thev 
in which he was quoted as say- i public spending arithmetic and *: . j ud „ Bmen f on whether 

ing: ’■People are bored with the claimed ample evidence of a gJJ 1 ' * {3g££L“ hoover 
°“L^. UltS ari *‘ b ° C ° B - U-turn, but . invars ontte swSin^n? 

i,slentIv *°° d : focused on his promise of tax nf t . rAtv , m 


„ iwm]ar , spending rather ~than extra spring’s budget. 
.. shf» Tar- Mr LaV.SOn 


v.’.'i*- a ci H-L’d of savage deflation-? 

Betwivn the two extremes, 
more sedate commentators our- _ 
side the Treasury were reserv-p : 
ir.e iudgment until nw-tj 


Sir Ronald (left) and Lord Keith 


'■"■enucs. so the spending tar- Mr Lawson deliberately 

gets are not as tight as they avoided giving tasy forecast *>: 
seem. A judgement on whether the scope for lax cuts next yviir- - 
they are reflationary. however, in W’hai already looks like a vain. 
depends on the starting point, attempt to avoid too much prts; 

Most of the Cit>-’s economists Budget spcculJition. •• • 

chose to comnarp the new nlans The rise in *he sterluig/nollac - . 


Sir llona'd. who believes he cute and another year of tow- chose to corapaTe the new plam The rise in fhe sterlmg/dollac .. 

has always communicated ant economic growth ana Idw with lhr)se announce( i bv the exchanse rate and failing on... 

Beecham's position accurately, inflation. Chancellor in last spring's price rises, however, make tbe„; 

ys Management Today mis- xjjjs apparent schizophrenia Budget, and found that he was fSlbn pencilled in for tax cut.-, , 


How the chairman’s 
world was shattered 


says Management Today mis- This apparent schizophrenia 

quoted him The reporter con- ^ pot confined to the City. 

ce tIrE d + says u *, ^ ld *v * The ‘Whitehall publicity mach- 

Wh at ever the truth, that ^ W ppb 


““w mm ju ui4i nt lino " — - * . ...juliiim 

was not confined to the City, “fudging" the arithmetic to « n **>e <»r-vemments medium;.. 
The Whitehall publicity mach- presen’e the scope for tax cuts, term strategy look distinct ... 
ine. at the start of the week The comparison shows that 


■ ■ « ’ ' . . ■« company? "" to tolk of reflation - 

-v iff | | n rfl ;• City criticism, coupled with n \ The Treasury was aghast at 

LA/ k: I| | I r*I 1 sense Of dissatisfaction within cartoons in the Tory popular 

f f | Q. ^ the company, appear to have ; press showing Mr Lawson 

galvanised the nun-executives showering cash on public works 
. . into aelion. projects in a pre-election spree. 

jBy Martin Dickson All three are strong, highly Mrs Margaret Thatcher insisted 

respected industrialists: Lord ! fhat policy had not changed. Sn 
Mcr'adzean 0 r Kelvinside is a ; hy Friday the stock market had 
former chairman of Rolls Royce ; lost some of its fizz. 

The 1960s and 1970s . were one City analyst, ** lhat in the and of British Airways, and Sir j What the Chancellor actually 


patbull." 

Lord Keith, for his part, has 


years. 

Since the rest of the econnry 


was handled in 
dignified fashion. 


low-key, Beecham's track record over the profits higher and higher. 


inic Development Office’s indus- 


pasl three to four years— ^long By the start of this decade, try group for knitting manufoc- 


" Tt came completely out of before he assumed the top job. however, its performance had Hirers ("little Neddy"), from 
the blue." he says. “ Imagine However, the view . from his which unlikely base Sir Ronald 

my shock, after my track record critics within the- company is launched a successful campaign 

with the company . . rather different: they argue that r-» Em ra ^ or a ^snificant Government tax 

He was not the only one to his departure stemmed not from change, 

he stunned. When news of the Sir Ronald’s admittedly difficult But it is the very extent of 

boardroom coup was released lesacy. but from the style in these interests which his critics 


with the company . . .* 


rather different: they argue that 


He was not the only one to his departure stemmed not from 
he stunned. When news of the Sir Ronald's admittedly difficult 


Beecham 


boardroom coup was released legacy, but from the style in these interests which his critics 

at midday last Monday, it which he was tackling what all become less dynamic, largely cite as one of a number 

caught the City totally un- agree are some major and because of difficulties in the of complex, intertwining factors 

a wares and that, coupled with fundamental long-term problems pharmaceuticals division. behind his departure. They 

the release of the interim facing the group. Sir Ronald therefore In- believe he was devoting insuffi- 

■figures. sent Beecham's share Founded as a public company herited no easy task in July dent time to Beecham business, 

price into a steep dive. 60 years ago, selling pills and 1084 when he took on the chair- "The corridors of power can be 


The release of the interim facing The group. Sir Ronald therefore In- believe he was devoting insuffi- 

■fiBures. sent Beecham's share Founded as a public company herited no easy task in July dent time to Beecham business, 
price into a steep dive. 60 years ago, selling pills and 1084 when he took on the chair- "The corridors of power can be 

It is cxtremelv unusual for potions. Beecham has grown manship from Sir Graham enticing.” says one. tartly, 

the chairman of a major British into one of Britain's biggest Wilkins, head of Beechams Sir Ronald roundly rejects 

public company to be ousted in. multinationals (turnover from the mid-1970s. this. “My outside interests took 

But Sir Ronald came to the very little time." he says. 


fashion. True, there £2 3bn), specialising in two 


have been two similar examples areas. One is consumer pro- job with a very impressive track "Ninety per cent was devoted to 

in recent montlis. at both ducts, including household record. The son of a Lancashire Beecham — and my Whitehall 

STC. where Lord Keith was also names like Macleans tooth- shop-keeper, and now aged 58, contacts were important for the 

a non-executive director, arid at paste. •’ Brylcreem, Silvikrin he took a science degree at company." 


.mwinonu J U«1U1 >icu UUA ui icuauuu. r I-'.TUII. muiviii'.iin LUI iHUivr . . uinUtw* i-anninfc ■“ 

company. ! * H-mrmtPnf* W Mhn Up hy turner receipt^ . 

City criticism, coupled with a j The Treasury was aghast at d P r rnenls are ** f rom -ncomc and value-added - ,' 

sense of dissatisfaction within cartoons in the Tory popular ~ H er has bepn raade taxes, hut the City’s view is tb^; 

the company, appear lo have 1 press showing Mr Lawson nest Mr Lawson can hope for^ 

galvanised the non-executive* showering cash on public works ■ ■—■■■■ ■ ■ without pushing up public bor- •; 

into action. projects in a pre-election spree. pfenning total to real terms rowing ij, between £2bn and_. 

All three are strong, highly Mrs Margaret Thatcher insisted 140 £3!hn. " 

respected industrialisis: Lord ! that policy had not changed. Sn Ebn (tese year 1984/5) Many economists — including 

Me p" adze- a n or Kelvinside is a ; by Friday the stock market had some inside the Trcasurj' — aisi^ 

former chairman of Rolls Royce J lost some of its fizz. believe that the Government' 

and of British Airways, and Mr j What the Chancellor actually 13Q _ should actually reduce its 1 ' 

Denis Allport is about to retire | said about public spending was — planned borrowing next year in" 

'as chairman of Metal Box. j that, after adjustment for in- offset the impact of faster asset 

"These guys." .said one City flation. it would be held roughly dr sal*.-!-. 

banker, "are not used to playing constant over the next three --- If the Chancellor seeks io-_- 

patbull.” i years 1ZO “ ” stick io his original plans foc- 

Lord Keith, for his part has since the rest of the econrny Exci soecial sales tax cui a . ll» ctarj ; that he is., 

a particularlv long association w-...,,! mntinnff in .«wnH cxci speaai saies switching policy towards Re—.. 

with Beecham. He has been on JSSSnoTThEh^ JSSSJ ' . , ? f f^^TTT. . S-momic, - to sustain both tho. 

the board since 1949. while Mr ^Sd^ould Sfvl r!£m “r no recovery and the Government *. . 

Philip Kill, rounder of the com, J.J tartSS?- a w rt.ff..ral chances will be much,,, 

pony which Lord Keith later J™ 1 “J5* harder to refute, 

forged into Hill Samuel, rescued U P by higher asset sales and by in any . vent it seems likely^ 

the Beecham family business tIf Ctl0 iftRR hiCl1 mUSt ^ hc d a -El-Sbn reduction in the con- ihaf fhe Treasury - has already' 

from the receivers back in the JOIie ’ tingency reserve set aside for accepted that interest rates win 

192US. At the same tinre, the Trea- unforeseen events. have to stay at close lo their ' 

In the event. Sir Ronald's de- S 2 Li£l eeBSt #J 5 H? The broken’ circulars, whose present high levels fnr the fore?, 

parture was not as dignified or j fuelled oy falling headlines have come increas- seeable future tn counter pos- 

low key as he had expected. At in {L earnings ^jy t0 resemble those in the sthic slorms nn the foreign ex-i 

a press conference to announce ^ ~ w v ltm popular press, were thus change markets. ; " 

the “amicable" resignation, )*?“[** «tJ?°^ entUm liberally sprinkled with accusa- The uncertainties over public. 

Lord Keith spoke bluntly of the 0£ x ,f ec f no ® y next year tions of electioneering. spending come at the time; 1 

need for a “younger and more Although the pace of export The Treasury’s retort was when the Government’s decision; 

dvnamic management" and com- and investment growth is ex- yj at e „ en jf asset sales were tn driJ P fins year’s target for th.e;; 
plained that the group had pected to slow, the Government excluded from the calculation, broad money supply measure, 

grown complacent anticipates that the volume of S p eD ding should rise bv on*v storlmc P17. has already created ■ 

Those remarks— and headlines consumer spending will nse bv 0 6 per cent jn reaI terms next uncase over monetoiy" 

suggesting he was "sacked ” * P» ^ outlays on con- year far s]ower Than the 3 pPr policy. 

— have angered Sir Ronald, who smn er durables soaring by at cent growth forecast for fhe Th** ri:-k for Mr Lawsori 

- Jill I • e _ _ m TVI1ir*ri 3C 111 nflr AOtlt 19 _ _ .1 . •_ I. «L A 


1 nsoirang total in real terms 1 

140- 

Ebn (base year t984/5) 

130- 

»**• ■— 

120- 



Excl special sales 
of assets — — « ■■ 

» 1 1 

1'"* ‘82/3 W.fl -B8X) | 


a particubriv long association wuld continue to expand. ofoST- 

with Beecbam. Ho has been on bringing in higher revenues, ,^ D . i i . . i \ \ \ l i 

p h . e n b n ^v?n Sl ronnrt?? 9 «f^Si le oo™ r ^at should leave room for 110 *£ ** w ^ 

onn - p ih f " considered and justified " tax I . . ■■■■■- ■■■ m — ■— * 

forged into Hill Samuel, rescued U P by higher asset sales and by 

the Beecham familv business £“j“ <h must hc,d ^ a fl.Sbn reduction in lhe con- 
froni the receivers back in the J ™ e ' *** 50 ■ tingency reserve set aside for 

Iqous At the same tuye, the Trea- unforeseen events. 

Ip the event. Sir Ronald's de- 1 The brokers’ circulars, whose 


is still clearly In a state of muc h 35 I® Per wnt 


economy as a whole. In the is *hM in the run-up to the 


Thorn-EMl. Remarkably, Lord shampoos and Marraite. 


Cambridge and had been with The critics also argue that 


>ck. The Government’s own spend- three vears to 198^89 its plan* Budart. sterling could be hit" 

*1 don’t want to be critical ing targets, however, depend on envisaged a rise of only 0.8 per by h bout of the oil price fears 


Keith is now temporary chair- The other is pharmaceuticals. Beecham for virtually all his just when Beecham needed 


man at both STC and B'-echam. which it entered dramatically in career, most of It on the con- urgently to tackle its long-term been friendly with him for a 

But both Thorn and STC had the 1950s. when it developed a sumer products side, where he difficulties, managers down the long time. But I think what 

for months been in severe diffi- new family of penicillin anti- was a resounding success, line were experiencing a sense they’ve done has been unjust 

culties. What makes the biolics. . “There Is no . question." says of drift. and unfair.” 


of Lord Keith,” he says, choos- a rapid acceleration of its sales cen t 
ing his words with care. “I’ve of state industries. An 

been friendly with him for a With the British Gas Corpora- may 


vrh'fh traditionally surface tp- 


And if falling oil revenues wards the end or the winter.-. 
may mean that borrowina this l.’mrriHinlH's over both fiscal'. 


long time. But I think what tion now set for privatisation year is £lbn hicher than its and monetary policy would not : 
they’ve done has been unjust next year, Mr Lawson an- original £7bn target, it will re- provide an auspicious backh- 
and unfair.” I nounced that his receipts from main lower as a proportion of crnnnd. 


Pensions-a 
compromise? 

From Mr D. Toicnley 
Si n — Much comment has 
recently been devoted to 
Norman Fowler's proposals to 
phase out Serps (the state earn- - , 
mgs related pension scheme). 

The weight of reasoned argu- ■■ 

ment against these proposals is 
substantial, although I wonder 
if hath the Government’s objec- meets the additional living costs 
lives and the views of the pen- \ incurred in central London, 
sions industry could not be 0. J. Martin, 
accommodated by introducing 6/, Mauyroie Rd, y\\-6. 
an alternative contracting-out 
lest for money purchase R .. - ■ 

arrangements, m addition to Iveguiaillie, 
i he existing test applicable to 
final salary schemes. * 

Man v small to medium sized t rom the Director, 
employers still remember the Association for Hie 

rates of inflation expcri- Conservation of Energu. 

SSdTSft.' > .»"<• - ■ «? . JSEdS? mm 


Letters to the Editor 


within the firm before a " con- ! that none is to be drawn from \ 
venienl ” new appointment is the considerations he has 1 
found for him which un- advanced, there is evidently no [ 
doubtedly would involve less disagreement. In addition how i 
responsibility and ensure lhat could an economist disagree | 
he is forgotten for the future. ; with the need for research on ; 

The other point concerns my j interventionist -strategics, not j 


that this is an entirely un- 
examined area of applied 


children, what assurance is t nat .‘"is is st 
there that they will not have examined area 
to- work on Sundays as it is ! economics: My o 
clear that the safeguard is only » would he that the 
for existing staff. ! « r Bnttan do 


Manv small lo medium sized I From rhe Director, to ' work on Sundays as it is ! economics: My only observauep 

/•mnlnvers still remember the Association for Hie clear that the safeguard is only » w'ould he that the original attack . 

hioh rates of inflation expcri- Conscriotion of Energy. for existing staff. ! 00 Bnttan dc^ appear to be 

Sliced in the 1970s and as such Sir,—Max Wilkinson's review The steamroller attitude that 1 , ado aboul nothm S in 

arc well aware of the contribu- (November • ) of . the gas , i S being adopted on this issue h 

f Vl0n volatility' inherent in de- privatisation jssues makes an t .an do the Government no good ■ " ifLj, 

l ’ L‘®" d benefit or final salary assumption which I suspect may aT all and it should take note of ! a d ? n S2." 

-4 imOa h ,: m « prom my experience, eventually prove to be the n Sill g ground swell of i E ^ Th P roblem w ® 

3 * 2*=Sr£S 

f . t f nr mone -\ P urcha ® e a !^ np u„ authority would be unwelcome ar ? bu L lt ^ ? ear ! bat - 1! ' privileged access to knowledge 

f f*S 1 nn- ms and as such would be « ^fovnnq the baby out with , ^u, the fuJure . Everybody. 

Tf Ui l> amenable to contracting out of to^tentiai imestors ,n tne „as the bathwater. ; including the - «H,rdiiating 

1 * ' '*S!X!Z 2 r K»SSd d ??. . .. <»W ?7 »«« ! “ "US?--? 
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"J *1' to a 0n toe contrary. I am certain 

contribution as HP that such an-authority would in 

benefit tesi was l »«r9 d ! no sense, diminish the initial 

Does M,ch * ^rtnrosem a 1 attraction to the market place, 
road approach. not rei i indeed it ' may well' discourage 

practical solution to nrint those antipathetic to the con- 
grtlter the cept of such; a flotation from 

viewpoints and to leave se n* threatening to reverse the pro- 


! that such an authority would in I ,his comexl - lh e criteria sue- I 

I no sense, diminish the initial Snmg. gested by the formal models of . 

i attraction' to the market place. ! general equilibrium are of little 

i Indeed it ' may well' discourage T)pci«nn i use. even as a starting point,! 

those antipathetic to the con- ' Yet these models appear to have 

cept of such; a flotation from making ! Iod Mr S^to to a flat denial I 

threatening to reverse the pro- „ .. ... .. of Mr Brittan's obviously correct : 

cedure at a later date, and w- , assertion that a pnce-lcd and. 

thereto' perhaps dissuading « is clear from his letter market-led adjustment to the i 

j some ' potential investors L h ?^f be . e " ! endof oil will happen. The issue ' 

altogether. - misled by what Mr Smith quite , j s only whether conscioius ; 

The Government's ' express vightty refers to as bis gestures. : government intervention now 
concern to extend share owner- , "*S® I ? y . , 2 i 030 improve on tfc e adjustment ; 

ship as widely as possible will Br,t !^ n ’ S ?L lth stated i that will happen then and. if so. > 

no doubt have' a substantial Neither economic theory nor . w hat precisely such inienention • 
bearing upon tiie ultimate price empirical observation give any ( should consist of. 
at which it is decided to make S r0U . Dds f °r believing that. j Martin Wolf , 

^. niiahki F.mi.iiiv- T markete can or do make efficient ; {Director of Studies). 


ndt fnr lOrCrtieuiHB wu . i vnc«ac . urc yj U- fiSwm ■<_ If 

existence as a safety net for edu ^ a( a j alcr datei an( j From Mr M. \bolf 


in exisicn«.c “ ,'Y.o ,, n ! cedure at a later oaie. ana 

employers nnwtHms ; to lake up j thereby perhaps dissuading 
private provision, whether fina ■ potential investors 

salary or money purchase alt0Rethcr . 

oricnlaled" i The Government’s express 

Douglas Townlcy. concern to extend share owner- 

7ti«i Lrr Lane. ■ ship as widely as possible will 

Honrich. Bolton. Manchester. nQ doU bt have a substantial 


London weighting 

allowances 

From the b'dtlor. 

Industrial Relations Services 
ffi-i-ji’.'i' nnd Report- 


* believe that^wn rtie^ize of avocations where future-^ 1 Trade Policy Research Centre, 
j the company and particularly ®*P* c|a hJ . distant ^uture---deei- ; i Gough Square, Eci 
tie nZZZtinn of nrime location Sl °ns are involved." The justifi- | 
its P^^;^'P".. of P n cation for this position was the t 


(Director of Studies). 


e Tn‘ High- SireeL ihc^oVation | the ^Amw-Debreu | Crossing the 

IS .v.rnn.nlv -,i tractive requirement of complete conim- .- i 


Sir. — Mr 


Brown's letter j gem and future markets. Mr | Lliannel 

i November 81 on l'®i? d “” r oi Q^J j shareholders, even should a Smith also stated that “ success- : From the Chief Executive, 
aiu-es and in P-y-tioilar ‘ , stron „ ant j respected regulators' f 11 - -*52 , i^ nie l,152 d-to ^ ch arac- | UuruRuule Construction 
n-eent r.-i u-w of those pmd to . introduevd— as it tc "sed by some form of govern- 1 Sir.^lohn Macdonald 

IO large orc^msat.ons quvstiMv j ^riainly in the interests of o^^sovernmental co- j <Xov llj suggests that 

sr ar ! ■*szrx^F& 
ms or n “ ; * wi %sa°iy!ssas ; sssjs. u,e fare 

SKS^S Keep Sunday WIB j ^ 

b'-rSl^r'S j separate -rtS ; g™» g " 1 “ 

?l JC’h Mr. C Dean . 1 V-S-fiS?. i W 


Channel 


7»L.V“ 5L.,i . — _p° n " ! pushed through with indecent 

m toe face of alleged 
lhat a price— and market-led } nHlh i em , 

^S e ifuml n i ?h,p d -’ What ^' He refers to the findings of 

h Tram TTmi art c T 1 lh c 19S2 Government study 

. * njiD tiicse rcmarKs 1 sssiuncy ■ nmim •»__*- »nw r«ai a 

i nrrifnaTino inetiintinn th* Enin. ■ problematical, from lhe t-C 


London allowances tend to . cow j “ 0 ‘ ob]ifie d to work on ^teWenSt streteg/S ! ment.and which overcomes .he ; 

L-ttli‘ with annual P » van* ! SundaS's. should he an area of research problem^ of the earlier nne. j 


should he an area of research 1 problems of the earlier one. 


weightings 


quoted actually 


so doing we have included for a 
conventional ventilation system, 
with the fresh air and exhaust 
ducts located above and below 
the road section. The plant 
required for ventilation is con- 1 
venieotly positioned on both 
main islands and the central 
ventilation island. 

Regarding closure figures 
which Mr Macdonald quotes, we 
can update bis information with 
the fact that wind deflectors 
will now be fitted to the bridges, 
reducing closures times to less 
than 1 per cent a year, with 
very short restriction periods 
for empty high-sided vehicles 
and caravans. There is suffi- 
cient space at our Ashford. 
Chcriton and Farthlngloe ter- 
minals to accommodate any 
backlog. 

On the matter of speeds and 
transit times, our limits allow 
the link to be crossed in 30 
minutes at our suggested speeds 
of 100. kpb on the bridges, 50 
kph on tbe transition spirals 
and 80 . kph in the tunneL- 
Should Mr Macdonald wish to 
proceed 'at a more leisurely 
pace, he can comfortably cross i 
EuroRoute in 40 minutes. This | 
is faster than our main rival— j 
and a lot faster than tbe ferries | 
— because of their load/unioad j 
and waiting times. It may only ' 
be 35 km of water needing just 
over an hour to sail across but, 
adding all other operation re- 
quirements. means ferry pas- ■ 
senders still have to estimate I 
over 21 hours quay-to-quay. j 
R. H. SeDier. , 

30-3.4 Pall Mall SW1. ! 

! 

- i 

Underselling * j 
an asset 

From the General Secretary, i 
Motional and Local Government I 
Officers Association. I 

Sir. — Your excellent leader j 
(November 11) posed a number 
of questions regarding the sale ! 
of British Gas lhat the Govern- 1 
rrnvnt is unable or unwilling to ? 
answer. I 

This union has been raising \ 
these very issues since the sale , 
was first mooted. It is nothing ! 
more than a scurrilous attempt j 
to finance temporary tax cats : 
before the next election by j 
unriersellins a valuable, profit- ! 
able and efficient national asset ( 
to the -people who already I 
own iL j 

That is why my union is call- ! 
Inc for a public inquiry into this | 
proposed privatisation exercise. ! 
No major-review of the energy J 
industry has ever been under- ! 
taken in lhe past without such | 
an inquiry and indeed, it was a : 
committee of inquiry' to 3945 | 
which advocated nationalisation ' 
of the gas industry. j 

NALGO wholeheartedly wel- j 
comes Rov Hatters ley's unequi- j 
vocal pledge, made at a London | 
rally last week, that the next l 
labour Government will take I 
the industry back into public l 
mvnership. . • -j 

John D. Daly. ! 

2, Mabledon Place IVCI. i' 


BUILDING SOCIETY RATES 



Share 

Sub’pfl 

Abbey National 

7.00 

8.00 

Aid to Hum 

*9.20 


Allhmco and Leicester ...... . .. 

7.00 

800 

Anglia 

7.00 

8.00 

Barnsley : 

7.00 

9.00 

Bradford and Binglay 

7.00 

8.00 

Bristol and West 

7.00 

8.00 

Britannia 

700 

8.M 

Cardiff 

8.90 

8.60 

Catholic 

7.30 

8 JO 

Century (Edinburgh) 

B.85 

_ 

Chelsea 

7.00 

800 

Cheltenham and Gloucester 

— 

8 00 

Cheshunt 

7.00 

8 fil 

City of London (The) 

7.25 

8.75 

Coventry : 

7.00 

8.25 

Derbyshire 

7.00 

8.2S 

Promo Snlwood 

7.00 

10.50 

Gateway 

7.00 

8.00 

Greenwich 

700 


Guardian ! 

7 85 



Halifax • : .. 

7.00 

8.00 

Heart of England 

700 

*.25 

Hem el Hempataod 

700 

8.50 

Hendon 

8.00 



Hinckley and Rugby 

7.00 

9.80 

Lambeth 

7.15 

8 25 

Laanunglon Spa 

7.10 

— 





Leeds Permanent 



London Permanent 

775 


MIdsMrea 

7.00 

- 

Momington 

9 10 

_ 

.National Counties 

*730 

9 55 

National and Provincial 

7100 

8.00 

Nationwide 

7.00 

- 

Newcastle 

7.00 

8.25 

Northern Rock 

7.00 

8.25 

- Norwich 

700 

825 

Peckham .. 

7.85 

— 

Peterborough 

7.00 

E.30 

Portman 

700 

9 25 

Portsmouth 

7.15 

8 65 

Property Owners 

7.S0 

900 

Regency 

700 

— 

Scarborough 

700 

8 25 

Skip ton 

... 700 

8.25 

Stroud 

700 

8.25 

Sussex County 

700 

8.50 

Thrift 

920 

— 

Town and Country 

700 

— 

Waste* ; 

9 10 


Woolwich 

7.00 

— 

Yorkshire 

... 7.00 

8.00 


psr own mtn >re illw basic rata 


8 75 '? 0019.25/1 W Ft** Star arr inslan’ n«-«?s&/nn oenattv 
3 bO Higher interest Account 30 thys’ police nr charge 

5.50 /B. 31 Chnquc-Savp. 

9 05/9.50 "City” Clwque^Sa-m 

— * E»«v withdrawal, no ngnoliv 

3.75 Premium Plus mm. €500. unmcHtal* withdrew*! (pnnaUy 
H balance left K undr-r nO.nCQt mirifsl annuallvimlbW- 

3 25 GnM Plus EZ.PO0+, 575 minireuni E500. immodiate 
withdrawal, inteiest annualh'/mnnlh*/ 

8.75 Banksave Plus balance 0.500 + . 7 75 under £2.500 
current account minimum initial intf^i:hn*nl CSno 

3.00 Instant Gold £250-£4 Mo nntie“ 'Penally 

9 25 Instant Gold E5.000-CP.933 No neiicn/pnnally 
9 50 Instant GnhJ €10.000-!-. N-> notice i^'-naity 
9 95 Summit account — £1.000+ — .1 months' nniwe 

8 85 Special Imres'. (23 d.’vc' p*-tir-ej C 35 monthly inc. a/c 

9 50 No notice no penalty on up to 2 withdrawals per onnun 

9.75 3 months' notice without nmplty 

8.75 Plus account €1.000+. No notice No penalty 
9.55 €10.000 -h, 9.30 €5.000 + . 9 0S F1.000 

7-day notice Triple Bonus: Alw monthlv irvome 
9 75 Special 3-month account, €5.000 + , 3 months' notice 
9 50 60 days’ notice 

9 pn 90 days' notice or penalty if balance imd"r €10 000 
10.00 €2,000+ Jubilee Pond Monthly income. 90 days' notice 
9.30 Gueranteed mm 2/3 vears (or vnrohto account) 

9 35 tmnjediaie withdrawal ini“roct pen. or 3 months’ notice 

9.75 Chelrnnham Gn'd. rJn nm'ppn r €10.900+ 9.75. €5.000- 
E9.9P9 9 53. £330»-Cq,nP9 9 nD. UnH-r ESilS 7.03. Mly mt. 

n 75 €20.000- E250. 000. 9.25 F1.0aO C19.PW> mst ^r.n. no pen. 

9.00 3 monlhn’ nober — no p«*nalt;i — month*-/ mrnmn 

0 00 7 days’ notice, burned arrr-15 lot amngnin nwr €2.000 
9 85 3-vnar bond €1,000+, clusn 90 d?vn’ notice and penally. 

monthly Incamp option, auaianleed 2 B5 diHnrential 
9.55 Monnymaker C10.COT + . 9.30 C3.00O + . 9.00 £1,000 + 
instant access no ponaltv. monthly income notion 
9.75 3 months' notice. Up to D.50 no not. /pen. monthly int. 
10.30 Somerset super plus £10,000 minimum. Mcrtlhiy mcomn 
9.55 Gold Star €10.00 0 + . Nn notice Itn prmlii-s. 9 30 
€5,000 + . 9-00 Cl. 000+ monthlv interest available 
9. 75 GO-day account (no imuce eennum S. 75-3. 25) 

10.00 6 months* notice £1.000 min. accr.ia to bni. €10.000 + 
9.50 ‘9.00-8.50' 8 00 Instant *tra (minimum €5091 
9.E0 90-day xtra S3 days’ nolica/nn pennlly (minimum €500) 

9 00 Cordcunh (C2.000 + ), 7.00 ri-C1.nP9> 

9 80 and 9.55 Hi»ih interest, a 50 Geld Key 
10.00 SO days, 9.00 89 days. 8.75 T* days 
9 00 7 -day account. Minimum EEC3 3minnth 3 79 
10 TO €20,000 High Rise wdl nn pen (Tntp varies with balance 

10.00 Und. nOR. 10.2S ov. tlOK mar| a/c fi w + lass o( Int. 

9.25 €70.000 min. Spa in. ml”, nn nn- prn . S 75 (5.000 min. 
9.50 H ! gh iiyer — no nolicp.’ne tiena'ie £10.910 minimum 

n 25 Hiflh llyer — €5,030 minimum. 9.03 Fr.70 minimum 
10.15 Super share no not.. 13 days’ penalty €29.030 minimum 
9. 85 Super chare £5.000 minimum, 9.25 €2.000 minimum 
9.73 Monthly interest. 9 2S 28 days’ notice. 9.55 TO days' 
nodeo or penalty, nai.'hcr il CIO. POO still in ncceunl 
9-50 HRAS 3 months' notice. Liquid Gold 9 00 £500 + , 9 .25 
£5.000+ , 9.50 €10,000 + . No penalty/na notice 
9.00 28 days* notice or burned. wHI. no per. it bol. £5.000+ 

9.25 €500+ Inst, acc (no pen. n00-€499 7 days’ notice 

9 50 3-yr. term. 2.50 gld. £300-£'i .000 M.J. 3 mths.' noL/pen. 
910 E2K. 9.25 £2K+. 9.3S E10K+, 9.E0 E20K + 

9 80 DO days’ notice, no penalty £10.000 + . t £1.000 

APSX 3rd isc. (+2.50 gld. 3 yis.) 60-day noriee/penatty 
9 50 Special share 60-day notice/ penalty unless £10,000+ 

? 50 Money man £5.000 + . Ho notice, no penalty 
9 00 FK-oecount cashlinU E2 030 + , 7.23 C2S-E1.S99 
9 50 Donuo Builder CIO.COO+, 9 25 £5,000+. 9.00 £2.000+. 

a 75 £500+. 8 .CD £100 + . no notice, no penalty 
9 50 Capital Bonds 3 yrs.. 2.5 gtd. diH. » days* not. /pen. 
J.50 {plus bonus) Two-Vsor Teint. S 25 7 days’ notice. On 
demand bv arrangement 

9.55 Moneyspinner plus CID.OCO o- moie. instant access 
9 20 Mcnevepinnar p!u% C 5.030 or mgrtf, instinL access 
9 05 Mcneyspinnor plus £SCO or morr. instant access 

8 75 7-day /monthly income option i CO on £10 000 + 

8.6S/9 75 Immediate withdnwl. if ovur £2.000. Monthly income 
9.75 Premium share penalty. Fro--; access (8 95 under £10.000) 
9.90 Gold seal. Min £1.0C9 i-yr. Mmi then 3 months* notice 

9 00 F leu-plus. Minimum E500 no notice immediate wfthdwi. 
10.M 3-year. 9.E0 9a-oc/. 9 15 30-di.y. 3.70 7-day 

8.85 Instant access minimum EsOti 

9.35 Min. inv. £500. Ba'nnce ci’-e: £5 000 9.55 1 month’s not. 
9.15-9.55 over 55s no route 'con air/ fi.'>l minimum £2.000 
9.70 Sovereign £5.000- . 9.25 S590-M.8&S monthly income 
9 25 mnimi-n investment £2 500 instant access no pen. 
10 25 2 years. 1C TO 9 73. 9 SO. instant or notice 
9.75 90 days. 9 5C monthly interne, 9 25 instant access 
1020 3-ynar term Olhsr aciO'.mtB available 
9.75 2-year torm £10 003— 9 50 C500-E9.998 wdrwf. available 
9.83-5.75 Moncywisc cheque. Visa Interest varies with t»i 
9-7S Sups r 60 : 7-yeatlv iiKerest €500. wdl. avail,, imhly. inc’ 
— Wo notice-— no peuoltres — minimum £1 

9.00 Pump CHOOt. 9.25 E5.GO0 + . 9.50 €10,000+. „n iw 

9 50 Capital, SO days’ notice/penaliy. Minimum EOO^ 71 ^' 
BZO Plat, key £10.SGQ-4- wdl. no pen. — r- in mn u , , 

9.50 Cacsie Key Monthly income **" , 

Ux liability has been aettlad an behalf D [ u* ► nvM , 0f 
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UK COMPANY NEWS 


JFB clearing path for dividends 


Br MARTIN DICKSON 

Johnson St Firth Brown, the 
troubled Sheffield metals and en- 
gineering group, last night 
announced plans for a capital 
reduction, which will enable it 
to resume dividend payments, 
and the writing down from £ 26 ra 
to just £l of its investment in 
Sheffield Forgemasters, a loss- 
making joint venture with 
British Steel. 

The package will greatly 
improve the group's financial 
position and will free its profit 
and loss account of Sheffield 
Fnrge masters, which has long 
overshadowed JFB's otherwise 
improving performance. JFB's 
Shares closed last night up 3p 
at 24p. 

Tie capital reduction follows 


the sale of JFB's American sub- 
sidiary Cannon Muskegon, a 
leading manufacturer of exotic 
metal alloys, to SPS. Tech- 
nologies, a US company, for 
about £9.4m net. The assets are 
In the group's balance sheet at 
about £7.9m. JFB is also selling 
Bichard Uoyd, a manufacturer 
of machine tool cutting tips, and 
certain of its subsidiaries, for 
about £2.34m. 

The sale of Cannon will have 
a significant impact on the com- 
pany's tax position. It estimated 
that profits for the year to 
September 30 totalled about 
£3.7 m before tax and £2.7ro 
after (and before deducting its 
share of Forgemasters’ losses). 
If the proposed sales had been 


effected at the start of the year, 
its pre-tax profit would have 
been unchanged, but after tax 
profits would have been £3.4m. 

The net proposals of the sales 
will be used to reduce group 
borrowings from £29J8m at the 
start of this month to around 
ciS4Tn. This will reduce gearing 
to around 80 per cent (though 
that includes £l-3m of loan stock 
not redeemable until at least 
1993). 

The capital reduction wCl 
eliminate the group's defici t on 
distributable reserves. ' JFB 
intends to pay off arrears of 
dividends on Its preference 
shares In two instalments during 
the current year — when its 
Interim and final results are 


announced. Thereafter, the 
preference dividends will be paid 
on their due dates in March and 
September. 

Dividends on the ordinary 
shares will be resumed “ as soon 
as profits justify." Directors hope 
the first will be approved at the 
February 1987 AGM. 

Losses Incurred by Forge- 
masters have no impact on JFB’s 
cash flow, - hut until now the 
company has included the losses 
in its profit and loss account 
Because of the write-down, this 
will no longer be the case. 

As for their other businesses, 
JFB directors said they 
considered that the improved 
trading ^conditions of the last 
two years would be sustained 


Hartwells £7.6m rights and profits ahead 


Hartwells, the motor vehicle 
distributor:; that has been 
developing an important properl} 
win”, is making ;• nnc*for-fnnr 
rights issue to raise £7.6m. Also 
announced jo- ; tcrday were 
interims pre-tax profits of 
£2.72m. which compares with 
£2.52m in 1DS4. 

The issue, nf 11.62m shares, 
is being made al 6Sp a share 
and is fully underwritten by 
brokers c!c Zocle and Be van. The 
trustees' of the Hnrlwells Pension 
Fund, who arc all members oF 
the board, which currently holds 
10.X per cent nf the equity, 
intend to take op their rights in 
full. The bnar l nt.-n ..peaks for 
a further- fi.-i per cent of the 
issued shares. 

The only major out side share- 
holders ore Byrom House 
Nominees (5.7 per rent) and 
M and «i investment Manage- 
ment (9.2 per cent). 

According to the company the 
money raised will be used to 
reduce bank borrowin':;, to fund 
a £n.5m property development in 
Oxford and a £2.5m moLor 


trading centre in Bristol. Debts 
have risen from the £3m, 9 per 
•-ent nf shareholders' funds, at 
the year-end causing Interest 
charges in the first half to almost 
double to £505.000 from £228.000 
at the halfway mark in 1884. 

Hartwells is paying a OSSp 
mterlm dividend, up 22 per cent 
rfter taking into account the two 
for three scrip issue in July, and 
is forecasting — subject to no 
unforeseen circumstances — a 
:otai dividend for the year to 
February 19S0 of 2.65p 
•.compared with 2.3p fully 
adjusted). The new shares will 
rank equally for the final divi- 
dend proposed of at least J.77p. 

The company’s developmi 1 1 of 
its surplus properties has 
provided the major spur to its 
growth. In May a revaluation of 
i he property portfolio produced 
a £lL3m surplus, valuing it in 
total at £30.6m and taking the 
net asset value per share up to 
•tap i adjusted for the July scrip 
issue). In the year tn February 
rental income contributed 
i" 1 R 6.000 to trading profits. 

The core activities are dealer- 


ships for Ford, under the 
Hartford trade name, and BL, 
under the Hartwell lable. These 
two franchises contributed 90 
per cent of pre-tax profits in the 

last two years. 

These activities are centred on 
the Oxfordshire and Lincoln 
areas but there are two shops 
in Bath and a Vauxhall dealer- 
ship in Southampton. Finally in 
Lincolnshire there is -a s mall 
agricultural machinery distribu- 
torship and a division distribut- 
ing bulk fuel oil as an agent 
on HP's behalf. 

The £3J22m interim pre-tax 
profits were made on a turnover 
of £13I.9m (£mSm). At the 
trading level profits were £ 3 . 22 m 
(£2.75tn). Tax paid was £680,000 
(£630,000) leaving earnings per 
share of 4.47p (A2Xp adjusted 
for scrip). 

• comment 

Hartwells' rationalisation of its 
property' holdings is producing 
a useful second leg to a com- 
pany previously heavily depend- 
ent on new car sales. Within 
three years rental income could 


be £U5m and the intention is 
clearly to retain most sites for 
income and capital appreciation. 
Although to date these develop- 
ments have been funded from 
cash flow the rate of expansion 
planned would have sharply in- 
creased interest charges, hence 
the rights issue. The nature of 
the usages planned for the sites 
— supermarkets, offices (in Ox- 
ford) and light industry seem 
sound enough. The company is 
forecasting that profits for 1985- 
1986 will surpass last year’s 
£4.22 m and brokers are looking 
for £5.5m. This has the shares 
at Sip on a prospective multiple 
of just over 9 (20 per cent tax 
charge). Hartwells’ is not a 
company that often taps the 
market for cash arid has ex- 
panded Its equity base primarily 
with scrip issues. The net asset 
value per share at the year end 
should be around S7.5p. The 
rerating process should continue 
as the rent roll builds provided 
there is uo sharp fall in new car 
demand — it would therefore 
seem churlish to say no. 


Somic ahead and interim restored 


Somic, the kraft paper spinner 
and weaver, raised pre-tax profits 
from £11,000 to £53.000 for the 
half year to September 30 1985. 
After a one year absence, the 
interim dividend is restored with 
a payment of 0.5p net— last 
year's final was 1.5p. 

The company says higher 
interest rates have added extra 
costs during the last six months 
and have contributed to the 
pound strengthening against 
other currencies. This has led 
to difficulties in remaining 
competitive in export markets. 


These factors combined with 
increased useage of material 
mainly associated with product 
development programmes, have 
resulted In margins falling below 
budget 

Sales for the half year rose 
slightly from £1.44m to £1.49m. 
Pre-tax profits included net 
income of £32,000 (£22,000) from 
rents. Tax took £16,000 (nil) 
and earnings per share were up 
from 0.556p to 1.868p. 

There will be some initial 
costs in learning new manufac- 
turing skills during the next 


few months, and the board does 
not expect a contribution to 
profits by Baronet before next 
year. 

However, the existing Somic 
business Is expected to maintain 
busine ss during the second half. 

There has been extra expen- 
diture on improvements to build- 
ings, both in terms of altera- 
tions and maintenance. Most of 
the planned work has been 
carried out and paid for and 
the level of spending will be 
reduced in the remaining six 
months. 


Clyde Blowers 
Improvement 

Clyde Blowers, maker of steam 
and soot blowing equipment, 
lifted pre-tax profits from 
£69,000 to £218,000 for the year 
ended August 31 1985, on lower 
turnover of £3. 38m, against 
£3 56m. 

After tax of £33.000 (£55,000 
credit) earnings per 25p share 
were up from 12.5p to 18.6p. 
The dividend is unchanged at 
&82p net with a final of 5.99315p 
(same). 

Pre-tax results included invest- 
ment income of £188,000 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation off the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EftUITY GROUPS 
& SUB-SECTIONS) 


Figure in pmnScss dnw nntaer 
of studs per section 


CAPITAL GOODS (207). 
Building Materials (22) _ 
Cosrading.lkndnKtienQffl. 

Ekaricah (13) 

Electronics (39) — 


Mectoncx! Eusucertag (61) _ 
Mews and Meal Fuming ID- 
Mown (17) 


1 
2 

3 

4 

5 

6 
8 
9 
10 
21 
ZZ 

25 

2 6 
27 
29 

32 ! Nwnpaperj, Publishing &U. 


Ollier Industrial Uatstft (20). 
CONSUMER GROUP (177). 
Ikewm and Oittfflm (23) - 
Food Manufacturing (22), 

Food Retailing (14) 

KetfJi od HwcMf Pratts (9), 
Letswe(M) 


Packaging and Paper (13) . 
Stores (421 _ 

Textiles 06). 


Tobaccos 13)- 


33 

34 

35 

36 

41 

42 

44 

45 
4b 
48 

Vi INDUSTRIAL BtMfPWH- 


OTHER CROUPS (98) 

Cientfcals OS) - 

Office Equipment M) ....... 

Shipping ad Transport (ID. 

Miscellaneous (b3) 

Telephone Networta (2) _ 


51 J Oils (18). 


59 1 530 SHARE INOEX (500)- 


61 : FINANCIAL GROUP (116). 

62 ! Banks (6) 


65 : Insurance (Ufe) (9)—— 

66 j Insurance (Composite) (7) 

67 j Inarante (Brokers) KU.™ 

66 ; Merchant Banks (ID 

69 | Property (51) 

7C l Otter FmanciaK24) 


72 | Investment Trusts (106) — 
SI i Mining Finance (3) — 
91 1 Pvmeas Traders (14) 


99 1 AlL-SWABE INDEX (739) _ 


FT-SE 100 SHARE INDEX. 


Fri Nov 15 1985 


Index 

No. 


562.99 

631.71 

9*7.82 

1575.94 

1387.40 

3274)6 

23532 


20134 

102531 

759.21 

79236 

54433 

173275 

11554)1 

758.77 

1888.71 

37233 

79933 

36438 

822.05 

71936 

7X1.76 

22331 

136581 

90041 

90L98 


70430 


116532 


7444)9 


535.00 

54343 

81530 


41830 

120311 

28936 

69738 

310-19 


64231 

25931 

56515 


68234 


index 

No. 


1403.9 


Day's 

T 


4-06 

+02 

+01 

+03 

+2.4 

-01 

+03 

+03 

-01 

+06 

401 

+L5 

+01 

-02 

+02 

+13 

-07 

-03 

+03 

+07 

-03 

+01 

+OJ2 

+07 


+03 


+23 


+07 


+09 

+13 

+13 

+13 

—05 

+23 

+04 

+03 


+06 

-31 


+07 


| Day's! 


BL 


Yield' 

lUaxJ 


1025 

1039 

1030 

931 

11.71 

10.45 

029 

1232 

719 

832 

839 

1093 

635 
633 
736 
716 
9.72 

636 
11.90 
1639 

839 

1337 

713 

711 

716 

834 


9.03 


1613 


9.90 


1049 


6.98 


530 

9.90 


12.91 

13.78 


Day's 


Grass 

Dhr. 

YWd%, 

(ACTat 

30%) 


435 
415 
348 

4.79 
336 

434 

6.79 

436 

332 
335 
335 
432 
239 
204 

435 
516 
417 
211 
439 
536 
308 
536 
3.92 
3.98 

333 
330 


3.79 


731 


4J4 
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t Flat yield. A list of the constituentt b available from the Publishers, tte Financial Times, Bracken House, Camion Street, London, EC4, price 15p, fay post 28p. 
CONSTITUENT CHANGES: Scottish Northern Inv Tsi (71) has been deleted and replaced by Steel Burriii Jones (67), In le rna t iO M l City Hldgs (70) has been 
inserted but no deletion. NAME CHANGE: Mills and Allen Inti has changed Its name to MAI. DEBENTU RES & LOANS: MantfleM Brewery U 1 z% 2010 
Peachey Properties KH»% 2015, HasJemere Estates 1002% 2016 and Brixton Estates l£7b% 2025 have ati been inserted. 


Polly Peck 
shares drop 
as forecast 
is reduced 

By Charles Batchelor 
SHARES in PoIly'Peck Inter- 
national, the 'fntit packing, 
electronics- and .water bottling 
company headed by Mr Aril 
adir, plunged 52p to 173p on 
the stock market yesterday 
after L. Messed, the company’s 
stockbrokers, reduced . Its 
profits forecast for the year 
ended September 1985. 

The 23 per cent drop In the 
share price to a' new 1985 low 
wiped £54m off .Polly Peck's 
market capitalisation, reduc- 
ing it to £179m. It prompted a 
statement from the' company 
that it would still achieve 
substantial profits growth in 
the year Just ended. 

Mr Peter Jones, an analyst 
with Messel, said he was 
revising his profits forecast 
for the group from £ 82 ro to 
between £68m and £S5m- 
Polly Peck had disclosed to 
him that currency move- 
ments, notabOy the recent 
weakness of the dollar, had 
had an adverse impact on 
trading. 

- Polly Peek made a pre-tax 
profit of £50.55m on turn- 
over of £137 in its pre- 
vious full year ended Sep- 
tember 1984. In the first six 
months of the 1884-85 year 
profits rose 32 pe r cent to 
£2&2m on turnover 41 per 
cent higher at £82.8m. 

Mr Jones said: “ My revised 
profits forecast figure is a 
stab because there is no way 
you can analyse the currency 
movements. I am reasonably 
confident though that profits 
win not be below my mint , 
mum figure.” 

Polly Peck said that Its 
performance, in eommen with 
that of many other com- 
panies, had ben affected by 
currency factors and would 
not be up to best expecta- 
tions. The overall perform- 
ance of the group had been 
and cotlnued to be highly 
satisfactory ' however, ft 
added. It will announce pre- 
liminary 1984-85 figures on 
December 2. 

Mr Mark Ellis, joint man- 
aging director, commented: 
“ We hedge currency risks 
but we have not got it abso- 
lutely right. We are now deal- 
ing in 20 currencies and there 
are risks. We are not talking 
about losses although our 
margins have been eroded 
by currency movements.” 

. Polly Peck has strength- 
ened its systems and staffs 
involved in treasury controls 
and is taking better and 
closer advice, he added. 

— ■■■ *■ 

Saatchi in 

approach to 

Grandfield 

By Martin Dickson 

Saatchi and Saatchi, Britain's 
biggest advertising agency, 
has made a takeover approach 
to Grandfield Rorke Collins 
Communications, the privatelv- 
owned advertising and public 
relations company. 

No firm figures yet appear 
to have been discussed, hut 
the GBC group has annual 
billings of over £76 m and a 
Staff nf 299. 

GRC Cmnmnn Scat inns, the 
holding company, has eight 
shareholders and owns 100 ncr 
cent of the group’s advertis- 
ing subsidiary C.RC Limited. 
However, in the other two 
subsidiaries — Cranard. a con- 
sumer public relations busi- 
ness, and GRC Financial, a 
City public relations firm, 
some 49 per cent of the equity 
Is held bv staff. 

This could complicate nego- 
tiations, for staff at GRC 
Financial are wary of a link- 
up with Saatchi. 

“We are considering our 
position and taking advice,’’ 
said Mr Anthony Carrtcw, 
deputy chief executive of GRC 
Financial. last night. “We 
have a good client list and 
don’t necessarily want to he 
part of a great omniverous 
Saatchi." But he added that 
there had as yet 1 been ho 
face-to-face discussions with 
Saatchi. 

Saatchi has long been keen 
to acquire a UK public 
relations group with City 
links and over the years has 
held discussions with many 
leading companies. 


Exco asks stockbroker to 

resign after share sale 


BY CHARLES BATCHELOR 

Hxeo International, the money 
broking group, yesterday asked 
its joint stockbrokers de tot to 
& Sevan to resign following the 
sale of a 22J2 per cent holding 
.in its shares to a wealthy Malay- 
sian hotel and property' owner, ' 
Tan Sri Kboo Teck Puat 

De jZoete's arranged the plac- 
ing of the 22J2 per cent holding, 
with the Kuwait. Investment 
Office (KIO) on Wednesday on 
behalf of its previous owner, 
British & Commonwealth Ship- 
ping (B & C). 

Within les than 24 hours, the 
stake had been sold on . at a 
higher price to' Tan Sri Khod 
despite the apparent under- 
standing of both .Exco- and 
B & C that the KIO would be 
a long term holder of the 


"TV »«>««.. 

director of Exco, wW- de Z«tfi 
are no longer out brokgj-. „ we 
have invited them to resl ^ t ^ 

Mr Simon de Zoetej*^^ 
in the stockbroker* 

“ They' have asked us to rMign 
as their brokers but we have 
not adhered to their request ^ 
was made to our senww paring 
Mr Jim Titcomb. He wUl .be 
away until late on Tuesday. 

“If you do a (» 

shares it is up to 
who bnvs them what he does 
fa out of our 

°°Mr °de Zoete said he had been 
surprised at the resale of the 
shares by the KIO. He added 
that no guarantee had oeen 


h** given that the-.-jhtrg 
SSSd fe held for length 
nf time though he had expected 
than Sd for Iookt Sun 

®GrSn Grant remiin .rate 

raid 1* 

sDokeir on the telephone Jester- 
dS ™ T® Sri Khoo;»d Bra 
exchange, had been ■ entirely 
friendly.” Tan Sri 5 

to fiv to London for talks with 
the Exco board at the end of 

D< In ’slSiport the Malaysian 
husinessi^ said: “Tve purr 
chased the shareholding tor The 
long term. I look forward to a 
good working relationdHT* with 
6ie existing management 

See Le* 


CPU Computers misses forecast 


CPU Computers, one of the 
troubled electrical stocks, has 
failed to meet a profits forecast 
largely, due to substantial in- 
creases in provisions for stock 
and debtor balances. 

Mr Tom Fitzpatrick, the joint 
chairman who - had forecast .an 
improvement over a breakeven 
first half, yesterday revealed 
that the group swung from a 
profit of nearly £2m to a pre-tax 
loss of £247,000 for the year to 
July 5 1985. 

CPU's shares, which were 2p 
higher at 22p prior to the 
announcement, closed un- 
changed at 20p, their low point 
for 1985 and considerably below 
last year's high of 230p. There 
is no dividend. 

CPU has also been hit by a 
fall in turnover from £22.88m 
to £17.59m whiriv together with 
lower margins, resulted in a 51 
per cent decline in operating 
profits from £2.43 m to fil.lSm. 

The increase in exceptional 
provisions, from £357,000 to 
just over £l.lm, arose from re- 
tailers’ difficulty in accurately 
forecasting product uptake be- 
cause of “ serious fluctuations to 
demand,” says CPU. 


In addition, the financial 
benefit from the settlement of 
the Shugart distribution contract 
dispute to West Germany, failed 
to meet costs incurred. Further 
provisions had to be made fol- 
lowing the unexpected with- 
drawal of Shugart from volume 
participation to the disk mar- 
ket ... “ 

CPU also incurred extra- 
ordinary costs of fLStm, a gain st 
£293,000, giving a retained loss 
of £L44m compared with a pro- 
fit of £577,000 to 1983-84. 

Besides Shugart, a subsidiary, 
LSI Computers, provided against 
costs of restructuring its 
franchise network and termin- 
ated activities of andllartesL 

UK costs have been reduced 
and borrowings have been cut 
by lining the accrued from 
the divestment Of LSI Com- 
puter. anclllaries systems field 
maintenance operations to the 
DDT Group shortly after toe 
year end. 

CPU says borrowings are now 
at a manageable level of £0.5m 
and adds that between July and 
September, traditionally the 
quietest period, profits to excess 


of £ 100,000 pre-tax were 
achieved. 

• comment 

Yesterday's figures from CPU, 
complete with exceptional and 
extraordinary charges, .stand in 
stark contrast to the expressions 
of confidence from the directors 
last March. Though, to judge by 
the halving of the share price 
since then, the market appears 
to have had a better grasp of the 
difficulties the company faced 
than its directors showed three 
months before the year end. The 
sale of LSrs maintenance 
division last July, injecting £2m, 
came to the rescue of the balance 
sheet though it looked a better 
deal for DDT, the purchaser, 
than it did for CPU— but that is 
often the way when the pressure 
Is on to raise cash. The first 
quarter of the current year has 
made a £100.000 profit but in all 
fairness after the write-downs of 
last year it would be worrying 
if CPU was still losing money 
and perhaps judgment on future 
profitability should not be rushed 
info yet The shares, now a 
shadow of their former selves, 
are definitely not for widows and 
orphans. 


Millward places 1.25m shares 

BY RICHARD TOMKINS 

Millward Brown, a market research partnership. It began from £221,000 in 1980 to £508,000 
research agency, is coming tn by evaluating new products for to toe year to last March an 
the Unlisted Securities Market food and toiletries manufacturers turnover up from £1.37m to 
through a placing - of 1.25m but now checks consumer £5. 18m. The company says a 
shares at 160p each. This will responses to a broad range of tightening of cost control and the 
raise 12 m. of which £1.6m will products., introduction of an incentive 

be new money for the company About half of turnover comes bonus scheme will lead to higher 
J and. X400,000- .will go to the from ' advertising tracking margins. It is forecasting profits 
directors. studies.. These help , clients ■ this year of £873,000, putting the 

Simon & Coates are brokers. to examine the effectiveness of shares on a prospective p/e ratio 
the issue which 'wili pint 21 per their advertising by monitoring of 18.4 after an estimated 40 per 
cent of the enlarged .share consumer responses and toe cent tax charge, 
capital in the hands of sub- resultant changes to behaviour Millward Brown expects sub- 
scribers and give the company and attitudes. stantial growth in all main activi- 

a market capitalisation of £9.61m. Millward Brown also tests pro- ties but particularly in tracking 
Dealings begin on November 25. ducts, pre-tests advertisements to studies, a field of research which 
The company was founded to assess effectiveness, and under- 
1973 when Mr Maurice Millward takes usage and attitude surveys 
and Mr Gordon Brown, now joint to collect data on consumer atti- 
managing directors, left General tudes. 

Foods to set up a market Pre-tax profits have grown 


it dominates! It is also planning 
expansion overseas. 

The placing Is partly intended 
to provide greater opportunities 
for expansion 


Barton Transport profits 
affected by poor summer 


THE POOR jummer_ weather chairman, soys. .It is not possible 

to assess the effect this will have 
on the company's services ax 
there are still many uncertain- 
ties. 

However, toe board considers 
that the action taken to the past 
few years to reduce costs will 


Hargreaves purchase 

Hargreaves Group has 
bought Chemical Vessel Ser- 
vices for £1.73m, to be satis- 
fied by the issue of 14.594 
ordinary 2 Op Hargreaves 
shares, an immediate cash 
payment of £L03m and fur- 
ther casta payments to 19SG of 
£205,000. 

Chemical Vessel Services, 
based id South Humberside, 
is engaged in specialist in- 
dustrial services and pneu- 
matic materials handling, it 
had total assets, less liabili- 
ties, of £588,778 at June 30, 
1985. 


has effected Barton Transport, 
the Nottingham - based coach 
operator, which has reported 
lower pre-tax profits of £308,000 
fnr the year to September 28 
19S5, compared with £393,000. 

At the interim stage, when 

£5:253 Mr T^H. BaXS 2 the compwy’to face any 

■ competition and to strengthen 
chairman, blamed increases in and exoanri service wh«« 
fuel and bank interest charges. n^ed^S services where the 

Although since then the price , 

of fuel has declined to around Redundancy and disturbance 
its former level, bank interest £13,000 (£43,000) have 

has not followed the same P* 611 treated as exceptional 
pattern, he says. After tax of £80,000 

Turnover for the year ixo- and a' £23,000 profit 

proved by £155,000 to £S.13m, last, ton e from toe sale of free- 
and yielded a gross profit of r? ia property, attributable pro- 
i £1.38m ( £ 1.44m). Other ope rat- 81U.000 lower at 

tn° income added £302, 000" £209 ' 00 ° 

! i £342,000), hut the share from : 

j the associate. South Notts Bus AcSlS Jewellerv 
Co was reduced by £4J07 to JWWiery 

! £i9.211. after also bearing pre-tax losses of 

I increased fuel and other costs, rf;’ , bare been incurred by 
Fixed investment income * C T S , 10 t ? e half year 

! added £5,000 (£8.000), there were to 198 5» against £160,000 

I similar administrative expenses and the directors of 

' cf £1.14m (£ 1.15m) and interest IIP us “-<tooted company say a 
payments were £10,000 down at tQ °rough review of strategy is 
£263,000. under way to secure toe longer 

The single final dividend Is te S n ® r0wtil toe business, 
raised by 2p to 18p per 160 p reduced at 

deferred share. Stated net partly reflecting 

eaminss are down from 5 S. 32 p seasonality of toe jewellery 
to 40.52p and on a nil basis from lV a “ e ' a * so .toe previous 

63.42p to 45.91p. cl< ^ ra .i < ?* parts ^ *b® business. 

TTie Government still intends no^^^dirid^fSSL,* 
to deregulate stage carriage ser- Losses per ltfp 
Mces despite opposition, the 236 p to 5.44pT f 


Smalishaw downturn 

'a u US5f h, 9 

sequent lower margins were res- profits for th» az £ 

(Knitwear), .maker of knitted (£69.500) n**t nirft £56,000 
omm^r and dyer of 833 IS" 


garments. 

Pre-tax profits fell from 
£150.000 to £135,000. on an 
increased turnover of £4.46m, 
acainst £4J4m. However, the 


ANNOUNCED 


ginally reduced to £79 oon 
against £80,500. Stated earnings 
P er «l°-P share slipped from SJ£ 2 d 
to 3.1 &p, while the interim divi- 
dend is maintained at 0 . 75 p n* 
—last year's final was 1.75p. 


Black Arrow 
advances 
to £736,000 

Black Arrow Group continued 
its progress to the half year 
to September 30 1985 with pre- 
tax profits up 25 per cent- from 
£ 5 Q n. 0 Q 0 to £736,000. 

The board - is confident of 
further profits growth and is 
raising the interim dividend 
from l^p to 1.75p net— : last 
year’s total was 4J2p on record 
£1.32m taxable profits. 

After tax of £284,000 (restated 
£241,000) net profits were ahead 
from £349.000 to £442.000. fei 
stated earnings per 50p share 
of 6.6p, against 5:28p. 

Sales and leasing turnover 
rose 41 per cent from £4JQm 
to £5. 97m. 


SPP allocation 

A TOTAL of 3.002 applications 
were received for 19.87m SPP 
shares, about three times the 
number of shares offered for 
sale. . 

Applications from employees 
punting to 82 to respect of 
75^00 shares were received and 
noil be allotted in full while 
the basis of allotment ' for toe 
balance will be as follows: 

« U P X° 1 ' 400 shares — allotted 
over 1 » 400 and up to 

\ >522 shares — 1,500 shares; over 
£222 a ? d U P 10 5.500. shares — 

2.000 shares; over 5,500 and up 
to 7,500 . shares — 2,500 shares: 
over 7,500 and up to 500,000 
shares _ approximately 38- per 

oF amount applied for; over 

500.000 shares — 200.000 shares. 
It is expected that letters of 

acceptance to successful appli- 
cants wii he posted on. November. 

iv 


Barton Transport 


Dclyn Packaging 




Date 

Corre- 

Total 

Total 

Current 

nf 

spending 

for 

last 

P 

m?ai 

payment 

div. 

year 

year 


IS 

— 

ie 

18 

16 


4 

Jan 17 

4 

7 

ijt 

..int 

1.75 

Jan 2 

l".5 

— 

A2 


5.B9 

Jan fi 

5.99 

6.S2 

6.S2 


nil 



0.9 

nil ' 

1.4 

,.int 

1 

Nov 28 

1 

■ — 

2.5 

li int 

0.SS 

Jan 31 

0.72* 

— 

2.3* 

..int 

0.75 

Jan' 2 

0.75 

— 

2.5 

..int 

0.5 

— 

nil 

— 

18 


* Equivalent after allnvriii'g Fnr scrip issue, f On capital 
increased by rights and/or acquisition issues. X USM stock, 
g Unquoted stock. F Final of 1.77p forecast on increased capitaL 


Higher costs hit S & U Stores 


(£761.000 pre-tax), without the 
extraordinary item of £ 219,000 

sS£ e nf f eprese ? te d : X tim cto. 
sure of a manufacturing .unit. 

Sru^L^ e Ou tibok, if curreot 


S & U Stores, the retail con- 
sumer credit group, raised turn- 
over from £16.92m to £17.7lm in 
the half year to July 31 1985, 

But this was not enough to off- 
set higher costs and pre-tax ^ „ uvv . .. 

iSes V” Unrf ^ f7WBS t0 Set 5 “ mtiBue ' “ 

Mr Derek Coombs, the chair- The : ' 1 - 

man, says an increase in turn- both cliSSSofSLfSSllSrSf'y 
over and cost reductions store arebeUmna?d ^ a .^ s 

th, «d of July mum ttattt™ to noTaSiy “jgS*?- -S^R 
outcome for the year as a whole dared— non? h?« 
will be very similar to last year 1976. nas beeiJ 


4 
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F. S. Ratcliffe 

F- S. Bafciiffe Industries, toe 
precisian spring manufacturer 
and painting contractor, incurred 
“SbfL^ble losses of £103,000. 

end- April 1985. r • . 

fJSSi 25p Was l2B9p 
(7^ip), No dividends have ■ 
been paid since 1980. 
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NorthSea Assets 
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Record year for securities houses S a SL I ? d ^ ri f ,?flS i 


•^°ng term in\ estment in oil or gas companies. 

inv«unc ^SAJis a spedallst investment trust 

Of the oil and MS indu^ Jn,eS “ ^ 0peratin S Md servke refers 

r-^ticul.irly i.inu t 't ^ U ° ^ ^ ie “iresunem approach is therefore 
wlued;: r nod K7 t h ,n "*“««* l ^ ie maior creation of 

^aMinmjnus m, ” l dev elopment of small and early 

NSA p^v ^I substantial profitable businesses. 7 

through ihr m ■■ ■), J ” K ' ,as L ‘ "hereby investors can participate 
in\<-»un.. m on' 1 . “ m •" kenned portfolio in the development of 
opportunities tint are not widely available. 
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BY YOKO SHIBATA IN TOKYO 

COMBINED pre-tax profits of 
Japan’s four securities houses 
Nomura, Daiwa, Nikko and 
Yamaichi surged 56 per cent 
to Y549bn ($2.7bn) in the year 
to September, with each show- 
ing record earning. 

Nomura Securities. the 
largest, raised its dividend by 
YQ.50 to pay YS. while the 
others increased their payouts 
by ■ Y1 each to pay Y7.50 for 
the year. 

The performance reflected 
active trading by institutions 
in stock and bond markets. 

Nomura became the first 
Japanese financial institution 
to register pre-tax profits of 
more than Y200bn. The other 
three brokers also lifted their 
pre-tax earnings above the 
YlOObn mark. 

The major contributor to the 


JAPAN'S BIG FOUR SECURITIES HOUSES 


Nomura 

Daiwa 

'Nikko 

Yamaichi 


Parent company route for year to Sept 85 (Sept 84) 

Sales (Ybn) ■ Pre-tax profits (Ybn) Net profits (Ybn) 
516 (396) 210.20 (135.16) 85^45 (64-40) 

334 (248) 122.90 (7837) 5132 (3436) 

306 (234) 112.47 (72.75) 4735 (32.91) 

296 (214) 103^7 (66.46) 40.86 (2730) 


| neucMs 
J Name _ 
| Address 
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earnings improvement was 
gains from bond dealings. Bond 
volume on the Tokyo over-the- 
counter market grew to more 
than Yl70,000bn, as commer- 
cial banks received clearance 
for toiler participation, and 
combined profits for the four 
brokers from these transactions 
reached Y176.ibn, or some 2.2 
times the level of the previous 
fiscal year. 

The result was also assisted 
by strong demand for US gov- 


ernment bonds and other 
foreign issues, which provided 
about 40 per cent of the earn- 
ings from bond dealings, or 
some YTObn. A doubling in 
trading of convertible cor- 
porate bonds also lifted com- 
mission revenue substantially. 

Commission revenue from 
equities grew a relatively 
modest 20 per cent affected by 
the reduction of fees on large- 
lot stock dealings from April 15. ’ 
Reflecting activities in invest- 


ment trust funds, each, securi- 
ties house managed to reduce 
its dependence on stock 
trading — to less than 50 per 
cent for Nomura and Yamaichi. 

For the current year, how- 
ever, the four expect a negative 
impact from the collapse of the 
bond market on October 25 and 
the Bank of Japan’s perceived 
policy to guide short-term 
interest rates higher. 

The brokers expected trading 
in stocks and bonds to main- 
tain the level of the previous 
year. Higher capital outlays for 
a computer network programme 
are intended to be recouped by 
a larger surplus on foreign 
exchange and other financial 
gains. The combined total of 
pre-tax profits is expected to 
increase by 2 per cent to 
Y560bn. 


Three more flotations planned in Singapore 



BY CHRIS SHERWELL IN SINGAPORE 


men 


EUROPEAN OPTIONS EXCHANGE 


Nov. 

Vol. , Last 


Feb. 

Vol. | Last Vol. 


1 v, 


- * ' i i L 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER P 
*/FL C 
S.FL C 
S/FL C 
S.FL C 
P/FL C 
S.'FL C 
S FL P 
S. FL P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AK~0 C 
AKZO C 
AKZO C 
3 AKZO P 
a akzo r* 
S AMRO C 
jJ AMRO P 
P r.fvr C 

; RIM c 
[• l.tlM P 
fi U 

i p 

. ..L’l 1. 

u i r m *» 

V ». c. 

S >1^^ p 


S3 001 47 

6380! 156 
6340 — 

S540l _ 

S500I — 

S3B0 _ 
6340 4 


Dec. 

S660| — I _ 

£600; — — 
FI.290; l I 6.50 
F1.295, 133 j 3.40 
FI.300 10 l.BO 

FI. 305 285 0.90 

FI. 310 58 0.40 

FI.515 3 0.30 

FI.290 15 2.30 

FI. 2951 20 4.50 A 

FI. 3001 12 830 A 

F1.305: 190 11.20 

FI.310I 2 15.50 

FI.320 3 |C5.50 

Jan. 

FI.540J 307 113.50 | 


24 40 

35 

— 

4 29 

16 



- 33 

5.90 

9 10.50 

— 1 

2.50 


— — 

— 

130 3.50 

- 74 

5.50 


18.50 - 


— — 


- IS 325.40 i 


THREE Singapore companies 
are seeking official approval to 
float their shares on the local 
stock market in the wake of the 
much-publicised share offer by 
Singapore International Air- 
lines (SLA). 

They are Singatronics, an 
electronics-based company. 
Baker Marine, an oil rig group 
where a first application was 
rejected in April 1984, and 
Wah Chang International, an 
engineering, construction and 
property group. 


If Securities Industry Coun- 
cil approval comes through 
quickly, the share offers could 
be made by Christmas. 

Some bankers fear that the 
SS500m (US$236.5m) airline 
issue due to start trading in 
December will draw too much 
money from elsewhere in the 
market, which has been weak 
all year. Others argue that the 
SIA offer will attract extra 
money and. with the other 
issues, provide a much-needed 
boost. 

If its application is success- 


ful. Singatronics would be the 
first electronics- based company 
to be quoted in Singapore. 
Apart from assembling items 
like computer boards, it makes 
blood pressure monitoring kits 
for use at borne. 

Baker Marine's offer of 
S§44m- worth of shares last 
year was believed to have been 
rejected because the company 
was a year short of the five- 
year “ track record ” demanded 
by Singapore's listing rules. A 
fresh application has long been 
expected. 


Wah Chang’s interests are 
the most diverse of the three. 
Its geographical spread in- 
cludes China. Thailand. Malay- 
sia. Hong Kong and Taiwan as 
well as Singapore. 

Wah Chang is being advised 
by Singapore International 
Merchant Bankers, a joint ven- 
ture between Schraders of 
London and Oversea-Chinese 
Banking Corporation. Singa- 
tronics and Baker Marine are 
each advised by Morgan Gren- 
fell. 
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I Philips heads for lower profit 

BY LAURA RAUN IN AMSTERDAM 

MR WISSE DEKKER, president ation for an offering of 8.75m predicted that the ratio of net 
of Philips, confirmed yesterday shares, worth $160m at Thors- income to sales would start 
that the Dutch electronics da P' s closin & Price 013 improving this quarter and con- 
urnun’s nrofits would fell Nasdaq over-the-counter market tinue next year, 
fl.;/ au American investors, who own The home audio-video divi- 

dunng the fourth quarter. about 18 per cent of Philips’ sion recorded operating losses 
The company has already stock, had bid up the o-t-c price of FI 181m in the first nine 


*pr. July - utirutg me zourm quarter. about 18 per cent of Philips’ sion recorded operating losses 

6 19 b — — ' fi. 837 The company has already stock, had bid up the o-t-c price of FI 181m in the first nine 

11 BSD 8 ^bfliSsto forecast that full-year earnings by about $2 to 818) since the months compared with full-year 

8 aiso s 4 . would slip from the FI l.lbn new issue was announced on losses of FI 416m in 1984. said 

WjS — ~ fi. 71 ($374m) earned last year, November 6. Mr Dekker, who will retire as 
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— -~ fi. fi (9374m) earned last year, November 6. Mr Dekker, who will retire as 

39 18.50 fi 18440 because of big losses Philips, Europe’s largest president next year. 

4a ia .10 ' „ at Signetics, Philips’ US chip electronics concern, hopes to Operating income in the 

3 Kn 6,s ? " subsidiary. The weak US acti- double or treble its earnings to i ni »,.ctrT 3 ii divicimi 

252 640 " Vi ties, including the prominent between FI 2.7bn and FI 3UBbn 

1 8.10 fi. ft audio-video business, left net by the early 1990s, Mr Dekker Pfroged «> JJ e A usm m “ e ™ 

~ — income 22 per cent lower at noted. By that time profitability n,ne months from ^ 1 - 2 ° n ^ 

~ “ fi^ 3750 n 611m in the first nine should rise to between 3 per of, last year. Industrial 

- - Fi. 1 S 1 . 8 fl months. cent and 4 per cent although it supplies have been the sole 

2 B.so Mr Dekker was speaking in slumped to 1J2 per cent in the reason for the overall drop in 

_ 6 _ fi. 74.70 New York as part of a present- first nine months. Mr Dekker operating profit 

43 4,40 . fi. ft .10 


Biogen posts 
further loss 
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Nine-month earnings at 
Boliden decline 50% 

BY DAVID BROWN IN STOCKHOLM 


9 .17.50 


V.-'i !N C.?VTRACT3' 37, 337 
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■ii6o 4.-3 . 3.^0 j 179 [ 3.30 [ 7 [ 5.50 a . „ company based in Geneva and BOLIDEN, the Swedish metals, SKr 160m. in part because of 

i i *7 ul • nw ■ 1 “ I - )Fl 80.80 Massachusetts, reports a net minerals and chemicals group, the effects of a strike in Sweden, 

ri pn c.-o < as ii, an 7 ae.s |fi^6J0 Joss of 912.6m for the first nine reports its earnings before as well as harsh winter condi- 

n.~:. 68 (-.80 : 9 .17.50 ; - , _ | ^ ^ & appropriations and taxe 5 fell by tions. 

!N C.?VTSACT3- 37, 237 ' loss of *10 9m for the same more 50 ? er cent i ” the , ^ operating result after 

4-v* c=caii p* Put Sodof 198? f0r ^ *” n e “O^ths ending Sept- depreciation was SKr 140m, 

« p^pui pmod of 1984. ember tQ skj. 120m (S i5Jm) down from SKr 328m in the 

■ Re I cniie 2.o^ r0 ? p ^wSI er me despite a sharp Improvement in same period a year earlier. 

year from 922m to 517.25m. net costs. Net financial costs declined 1 
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LONDON mADED OPTIONS rKSf MRS 'S,h£:£[E\SS, 

CALLS PUTS CALU puts third quarter, while earnings 
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• 35 1 « so ia 30 SB 480 is 32 3B. I 8 14 28 Turnover fell by SKr 18ro to - sale of Gruvkraft, its hydro- 

rC-n i ii : 17 i 27 40 so 57 460 Q5« 14 2o | 32 35 40 SKr 4.4Sbn. while costs rose hy power concern. 
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l'S4.a7j 420 30 45 58 17 30 37 

460 6 32 40 43 SO 55 

500 2 12 — — 85 — 

GKN 220 ' “40 47 68 1 2 5“ 

(*865) 240 24 31 35 3 7 10 

■ ' 260 10 20 25 10 16 18 

Glaxo 1360 150 225 1250 10 25 35 

(*1535) 1400 110 185 |213 16 50 45 

1450 85 155 ISO 35 60 65 

1500 60 125 1 155 55 70 85 

Han eon 195 26 — — 3 - — 

(•219) 200 — 33 40 — 8 11 

216 12 — — 9 ~ — 

220 — 16 25 — 16 18 

235 4 — — 19 — — 

Jaguar 240 87 93 - - 1 1 - 

• (*323) 360 6 7 75 81 m )I| I 

.280 47 67 64 2 6 8 

300 36 44 64 6 12 13 

. 330 11 28 34 16 21 23 

Thom' EMI 360 55 56 87 4 7 10 

(-SSB) 390 16 30 45 10 18 23 

420 6 30 30 28 37 43 

Teaoo 256 40 ^ ~ T” Z ~ 

(•290) 260 -- 45 52 — 5 8 

280 18 30 57 6 11 14 

300 6 14 25 16 21 22 

Option Nov peo. Jan. | Feb. Nov. Deo. Jan. Fab. 

FT-SE. 1278 130 — 1 137 J — Oij — $ — 

Index 1500 105 110 115 — 1 5 7 — 

(*1402) 1526 80 90 J — H* — 13 — 

1560 55 67 72 1 — 3 11 26 - 

1375 35 *5 1 57 | 57 8 18 20 37 

1400 16 28 1 40 1 54 17 28 40 50 


Atlas Copco advances 
strongly after reshape 

BY OUR STOCKHOLM STAFF 

ATLAS COFCO, the Swedish Extraordinary income of 
industrial, mining and con- SKr 78m lifted the pre-tax profit 
struction equipment group to SKr 623m, up from SKr 379m 
boosted nine month earnings in the same period a year 
by 51 per cent to SKr 545m earlier. 

(|69.0m). The improvement The group’s market share has , 
came on the back of a strong improved in the mining sector, 
upswing In most of its main while high industrial investment 
markets a nd fol lows an exten- especially in Western Europe, 
save restructuring. has led to higher sales of eom- 

Tumovefl was 14 per cent pressors, tools and automation I 
ahead to SKr 7.3bn— 92 per components. Demand in the 
cent of which was generated construction sector remains 
outside Sweden — while costs weak, however, 
rose by 12 per cent Operating In the Airpower division, 
results after depredation, im- sales climbed 15 per c*nt to 
proved by 34 per cent to SKr 3.45bn, with the improved 
SKr 742m. demand for compressors 

Granville & Co. Limited 

Membar of Th* National Asaociation ol Security Dular* 
and InVBStment Managers 


8 Lovst Lane London EC3R 8BP 
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High Low 


Over-the-Counter Market 


Company 


32 21 Fmdoriek Parker 

83 33 Gaorge Blair .... 


of nig j tt 74 I NovambertS Total contraota 12,-985 Colls 19,485 Put* 2,560 
10 14 ! 15 15 * *Ub04Hying, aocurlty prloo 


;120 31 Robort Jenkins - 75 

RJ 28 ' Scrunons "A" 31 

92 61 Tonlay and Carlisto ... 68 

444 320 Trawao Holdings 330 

35 17 Unllocic Holding* 36 

122 81 Walter Alexander 1-1 

247 195 W. S. Y utes 200 

S -Suspended. 


Gross Yield 
Price Change div.fp) % 

P/E 

Fully 
Actual taxed 

128 

-3 

B.6 

53 

7.1 

8 5 

132 

-J 

10.0 

/.b 

— 

— 

59 

— 

64 

10.8 

9.8 

12 8 

45 

— 

43 

9 6 

5.B 

6.7 

168 

+ 1 

4.0 

2.4 

21.0 

214 

51 

— 

33 

76 

5.2 

73 

145 

— 

12.0 

83 

3.5 

3.4 

103 

— 

15.7 

153 
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124xd 

— 

43 

4.0 

6.1 

9.6 

S3 

— 

10.7 
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— 


» 

— 

73 
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5.8 
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— 


— 

75 
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— 

3.1 

6.8 

49xd 
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3.0 

6 8 

113 

93 
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— ■ 

15.0 

2.1 
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21.3 

HOxd 

+1 

55 

b.O 

7.4 

7.4 
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-5 

15 JO 

6.4 

8 .B 

■a.e 

95 


12.9 

13.6 

— 

— 

75j(il 

— -w 

5JJ 

6-6 

B.O 

9.4 

1803 

— B- 

— 

_ 

66 

8.9 

90s 

— 

150 

18.7 

•H. 

— ^ 

570s 

— 

6.9 

1 J2 

24.9 

23.7 

75 

— 


_ 

9.7 

21.4 

31 

— 



_ 

7.9 

88 

— 

5.0 

7.4 

3.4 

63 

330 


4.3 

1.3 

18 2 

13 4 

38 ' 

' 

2.1 

S.8 

93 

9.6 

121 

“I 

8.6 

7.1 

6.8 

8.3 

200 

— 

174 

8.7 

5.7 
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Hyundai to 
build cars 
in Canada 

By Robert Gibbens in Montreal 

HYUNDAI OF South Korea is 
. to build a 'C$300m (US$21Sm) 

; small car assembly plant at 
Bromont near Montreal, with 
a target capacity of 100,000 
units a year. 

The plant will assemble a 
new model for the Canadian 
and later the north-east US 
market. Government aid will 
amount to nearly one-third of 
the capital cost. 

It will be Hyundai's first 
North American assembly plant 
Hyundai moved into Canada in 
January 1984 and this year has ; 
beaten Honda of Japan as the 
top importer.’ In the first 10 i 
months Hyundai sales in Canada | 
totalled 66.804 units, against 
Honda’s 51,373. 

Hyundai is now preparing to ( 
enter the US market in January 
setting up its dealer network 
using the experience gained in 
Canada. 

Honda is already building a 
small assembly plant near 
Toronto, while Toyota, the third 
largest importer into Canada, 
is committed to build a plant, 
probably in Ontario. 

Molson hit by 
labour problems 

By Our Montreal Correspondent 

EARNINGS at Molson Com- 
panies. Canada's second largest 
brewer with extensive indus- 
trial and retail interests, fell to 
C$3 2.6 ra (US$23. 6m), or C$1.13 
a share in the first half ended 
September, from C$44. 4m or 
C$1.55 a year earlier. Revenues 
were ,C$1.05m compared with 
C$1.03m. 

The company said that brew- 
ing profits remained well be- 
low the year-ago level partly 
due to labour problems. How- 
ever, operating profits at Diver- 
sey, a subsidia^r, were up 21 
per cent 

Molson expects that full-year 
earnings will be below fiscal 
1985. ■ j 

US QUARTERLIES | 

i 

ALEXANDER & ALEXANDER 
Insurance broking 

1885 1884 

Third quarter $ $ 

Revsnue 23&.2m 201 -Bm 

Net profile 1.6m 8.9m ! 

Net per share O.M 0.24 

Nine months 

Revenue B73.8m 583.2m 

Net profits 22.1m 16.3m 

Net per ahare 0.59 0.45 

ANDERSON CLAYTON 

Food group 

198S-BH 1SS4-85 

First quarter S S 

Revenue 373.3m 444.7m 

Net profits 3.0m 2.0m 

Net par share 0.24 0.16 

CAMPBELL SOUP " 

Largest US' soup maker: convenience 
foods 

1985-66 198445 

First quarter 5 S 

Revenue 1,07bn 938. 8m 

Net profits 51.8m 46.6m 

Net per share 0.80 0.72 

TOSCO ~ 

Divers Iliad energy com ps tty 

1885 1334 

Third quarter S S 

Rew»nue 343.7m 496 7m 

Net profits 6.7m t28.6m 

Net pqr share 0.28 tl.21 

Nine months 

Revenue 1.17bn 1.43bn 

Net profit* f 724. 000 t5?.1m 

Net per share t0.03 *2.85 

t Urns 

UNITED BRANDS 
Food processing 

~ ' 1996-88 ~984-BS 


Second quarter 5 

718.3m 

Net profits 3.4m 

Net per share 0.19 

She months 

Revenue 1.54bn 

Net profits 23.8m 

Net per share 1.47 

1 Loss 


718.3m 764.2m 
3.4m fl.Sm 


I.Sdbn 1.62bn 
23.8 m 9.8m 
1.47 0.6B 


1ADBR0KE INDEX 
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The chairman of RAINE 
INDUSTRIES, Mr Michael Henry 
Taylor, has relinquished his 
duties as chief executive, but 
will continue as chairman. Mr 
Graham Arthur Henry Thorpe 
has been appointed chief execu- 
tive. He has been a director 
of tbe company, and managing 
director of Hassall Homes, the 
group's bou5e-binIding division, 
for 10 years. Mr Kenneth Mill- 
ward has been promoted to 
director and general manager of 
Hassall Homes. 

* 

Mr Fan] Blagbrongh has been 
appointed company secretary of 
SAVE & PROSPER GROUP. He 
was a director and company 
secretary of Matheson and Co. 
He succeeds Mr J. R. Shelley 
who retires but remains director 
of Save & Prosper Educational 
Trust 

* 

Ms Tina .Hancock has been 
promoted to managing director 
of CONDOR PR. Mr Richard 
Hooker becomes the agency's 
chairman. 

* 

The FIRST NATIONAL BANK 
OF CHICAGO has made the 
fallowing appointments in its 
London office. Mr Edward A. 
Greene has been assigned from 
Chicago as manager of Inter- 
national financial institutions for 
the UK, Middle East and Africa. 
Mr Frank L. Grossman has been 
appointed manager, Africa office. 
He was previously based in 
Hong Kong. Mr Peter JB. Mc- 
Carthy has rejoined First 
Chicago from Chase Manhattan 
as head of UK corporate bank- 
ing. Mr G. Alun E. Michael has 
been appointed business mana- 
ger. UK, Middle East and 
Africa. He was previously head 
of energy: Europe, Middle East 
and Africa. 

★ 

As part of a total restructuring 
of the GOODLASS WALL CO 
since its take-over hy Beckers, 
Mr Ray Gardiner has been 
i appointed managing director and 
Mr Martin Tarran-Jones, market- 
I ing and sales director. Mr 
Gardiner was previously finance 
director and deputy managing 
director of Goodlass Wail Co and 
Mr Tarran-Jones tbe trade 
national accounts manager at 
the Dulux Paints division of IC1. 

★ 

Mr Roy Marsh has been, 
appointed non-executive chair- 
man of CANNON RUBBER. He 
was a director of Dunlop Hold- 
ings. 

* 

Miss Jane Sheppard has joined 
the board of MEON TRAVEL as 
tours director. 

* 

Mr Michael Littlejohns has 
been appointed general manager 
of the newly created parts and 
service division at LUCAS 
ELECTRICAL. 

* 

Hr Henry McCarthy, chairman, 
of Hunter Plywood, has been 
app ointed to the board of 
HUNTER, the parent company. 


Mr John L. Barrens has 
resigned as managing director of 
WESTMINSTER PRESS, at Pear- 
son company, to establish an 
Independent role in the regional 
press and will be leaving th© 
group at the end of the year- 
On November IS Mr Frank 
Barlow, chief executive of the 
Financial Times Group, which 
is also a subsidiary of Pearson, 
will take on the additional role 
of chief executive of Westminster 
Press. 

* 

Mr Harrold F. P. Davies, 
registrar of ALLIED-LYONS, is. 
to retire on December 31. Mr 
Richard G. Smith, the deputy 
registrar, has been appointee to 
succeed Mr Davies as registrar 
on January 1. 

* 

HEDDINGTON BROKERS. 
Hamilton. Bermuda, has elected 
Ms Monica Dobble as a senior 
rice president, and Mr Mark G. 
Randall as a vice president. Hed- 
dington Brokers is an inter- 
national insurance and reinsur- 
ance broking company, jointly 
owned by Heddington Insurance, 
a Texaco Inc subsidiary, and 
Willis Faber, a Lloyd's insurance 
broker. 

+ 

THE INSTITUTE OF J 
CHARITY FUNDRAISING 

MANAGERS has appointed Mr« 
Diane Yeo to be its director to 
succession to Mr Peter Forster. 
Mrs Yeo takes up her post in 
January- Mrs Yeo was a founder 
member of the ICFM and has 
been a member of its executive 
committee since its inception 
She was director of appeals for 
the YWCA. 

*■ 

Dr Brace Dean, head of the 
industrial technology division 
within Atkins Research & de- ■ 
velopment. a member of W. S. 
Atkins Grou>.i)as been appointed 
to the board of ATKINS RE- 
SEARCH & DEVELOPMENT. 

'k 

Dr Ernst B rugger, former Swiss , 
Minister for Economic Affairs, is 
next March to retire as chair- . 
man of SWISS VOLKSBANK 
Berne. Subject to the approval 
of tbe 19S6 annual meeting, he 
will be succeeded by Dr Rainer 
Wei bel, who is currently the 
bank's vice-chairman, as well as 
chairman and managing director 
of Keramik Holding. Laufen. At 
the same time. Mr Bernard 
Schneider, managing director of 
Ateliers de Constructions Metal- 
lioues et Mecaniques Stephan, 
Fribourg, will be nominated to 
fill tbe vacant position of vice- 
chairman. 

<*- 

Australian financial services 
group, KEYWEST INVEST- 
MENTS. has appointed Mr David 
W. Kendell as alternate director 
to Mr C. J. Spence, the group 
chairman, who is also manag- 
ing director of English Associa- 
tion Trust Mr Kendell is partner 
with the Sydney legal firm of 
Sly and Russell. 


BASE LENDING RATES 


ABN Bank 11*% J 

Allied Dunbar & Co.... 11*% 1 

Allied Irish Bank 11*% 

American Express Bk. 11*% s 

Henry Ansbacher ll|% 

Amro Bank ; II J% 

Associates Cap. Corp... 12 % 

Banco de Bilbao 11*% 

Bank Hapoalim 11*% 

Bank Leumi (UK) 11*% 

BCG 11* % 

Bank of Ireland 11$% 

Bank of Cyprus 11 * 

Bank of India 114% 

Bank of Scotland 11*% 

Banque Beige Ltd. lli% 

Barclays Bank 11*% 

Beneficial Trust Ltd.... 12£% 
Brit. Bank of Mid East 11*% 

■ Brown Shipley lli% 

CL Bank Nederland ... ll|% 
Canada Permanent ... 13*% 

Cayzer Ltd. llj 1 . 

Cedar Holdings 12 % 

■ Charterhouse JapheL.. 11*% 
Choulartons** 

Citibank NA 11 J% 

Citibank Savings fl2j% 

City Merchants Bank... 114% 

Clydesdale Bank ll|% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 11*% 
Consolidated Credits... 11*% 
Continental Trust Ltd. 11*% 
Co-operative Bank . .*114% _ 

The Cyprus Popular Bk. 11* % ■ 

Duncan Lawrie 112% • 

E. T. Trust 12'% 

Eseler Trust Ltd 12 % 

Financial & Gen. Sec. H'%. 
First Nat. Fin. Corp. .. * 

First Nat Sec. Lid. . 12»'7, r 

■ Robert Fleming & Co. lli%- 

Robert Fraser & Ptrs. 12 i rii< 
Grindlays Bank ±11£% S 


l Guinness Mahon 114% 

I Hambros Bank 11|% 

Heritable & Gen. Trust 114% 

I Hill Samuel 511*% 

C. Hoare & Co 114% 

Hongkong & Shanghai 114% 
Johnson Matthey Bkrs. 114% 
Knowsley & Co. Ltd.... 12 % 

Lloyds Bank 11*% 

Edward Manson & Co. 12*% 
Meghraj & Sons Ltd.... 11*% 

Midland Bank 11*% 

I Morgan Grenfell 11*% 

Mount Credit Corp. Ltd. ll|% 
National Bk. of Kuwait 114% 
National Giro Bank ... 11 
National Westminster 11*% 
Northern Bank Ltd. ... 11*% 
Norwich Geo. Trust ... 114% 

People’s Trust 12*% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd.... 124% 
R. Raphael & Sons ... 114% 
Roxburgh e Guarantee 12 % 
Royal Bazik of Scotland 1Z4% 
Royal Trust Co. Canada 114% 
Standard Chartered ...{|Z1*% 

TCR llj% 

Trustee Savings Bank 114% 
United Bank of Kuwait ll|% 
United Mizrahi Bank... 114% 
Westpac Banking Carp. 114% 
Whites way Laidlaw ... 12 % 
Yorkshire Bank 114% 

Members of the Accepting Houses 
Committee. 

7-day deposits 8.00%. 1-month 
8.50%. Top Tier— £2.500+ at 3 
months notice 11.25%. At cell 
when £10.000+ remains dsposlted. 
Call deposits £1.000 and over 
8.00% gross. 

21-dsy deposits over £1.000 
9.25%. 

Mortgage bass rats. 

See Provincial Trust Ltd. 

Demand dap. 8%. Mortgage 13%. 


12 REASONS WHY IT WOULD 

HAVE PAID KOU JO ANSWER 
THIS ADVERTISEMENT.... IN 
| THE LAST FEW MONTHS! I 


PsrfcfMd 

Blanchards 

AJMa 

Harvsy Cr Thompson 
tibartym 'A" 

SCR Plus 

HoBas 

Aurora 

Planlnvsst 

Marilng Industries 

Psvton 

Coastsl PeSution Controls 


Rs c oi n min J c J 

Bare 

156.85 
7.9.B5 

10885 

27.7.85 
i.e.es 

W.52S 

15S£S 

20 4.85 
B3.m 
93.95 
6-ZS5 
> 9-3-86 


Recommended Recant 


Pnca 

Pnce 

KCtav 

B5p 

190p 

+ 192% 

13p 

103p 

- 32% 

220o 

3230 

+ 47% 

105e 

14£o 

+ 38% 

3400 

S2Qp 

+ 82% 

142*, 

175o 

-*■ 23% 

23p 

37» 

+ 17% 


4*0 

+ 78% 

50p 


+ 66% 


93p 

+ 2«% 


+ 74% 

22-»p 

48p 

+ 113% 
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*08 compute rt | ib ! 18 

AMCA; 101, ■ 10 

AMRCorp • 42* ! 48* 

■ » ...... 55 U 1 347a 

*Jfxcpfp ; h* i u* 

'Abbott Lab*, j 61 1, j qh 4 

.AwneCiwm^.-.r uti 11* 
■ Advanced Miero’i Z67g ! 24 : 8 

Aetna Life- ..! fis 521, 

Ah man ion fH.F.1 37^ £8$n 

Air Prod ft Che m, B8U : 67* 
-Alberto Cutv. — • 89i- , 29* 

' Albertson' t 31* - 51 J, 

Aloan Aluminium S5t? • 25 
Alco Standard ... 46* J 5639 
Alexander ft Al„. 51* 3i; a 

Allegheny Int ; *6* • r6 

Allegheny Power, 33* I 32* 
Allied Baneshrs- 18i; I 185* 
Allied Signal—.,: 4Sr R I 445 4 
Allied Stores......; 6St* 63* 

Allis Chalmers— t 33* j 3* 

Alcoa. : 34 ' 33 Si 

A max ... ' 13 t 0 ; 11* 

Amdahl Corp — ilia , II 
Amerada Hess— SOU • 39* 
Am Brands.—. — 69&a I 89* 
Am Broadcast... 1194 119* 

Am. Can- - 61 1 60* 

Am. Cyan amid 67 <b 56* 

Am. Elea. Powr. 25 1 23 

Am. Express 48* ! 477g 

Am. Gen. Co'p— 32; a , S3* 
Am. Greetings.'*' 1 87 ■ 2Bj» 

Am. Hoist : 9U . 9U 

Am. Home Prod, 60 J S9sj 
Am. Inti. Grp .. . ■ 97* 1 96* 
Am. Hosp. Supply +87* ; *?* 
.Am.ModicaiintL 19>? , 19 ■« 

Am. Motors. 2* 2* 

Am. National. 54 54 

Am. Petrolina.—i 48 : 48* 


' • ; ■ ' " • -V- •• * .'■••--.Vk-* ■ 

■ - — 1 - • ■ <■- — -s a ■_ .^.st-r'v •" . T ' -V .. '. vr-.— ' . — • . — 



WORLD STOCK MARKETS 


Nov. ] Nov. 
Stock 14 13 

Chubb— ■ HiT« 887," 

Cigna, 61 t 8 ; ei* 

Cincinnati Mil— 18* < 18 

Cldeorp. 1 “57 a ; 46 

Clark Equipment! 85 U | 29U 
Cleva Cliffs Iron- »7* 1 i7«s 

Clave El. Ilium..-; 23* 2?* 

Clorox . 46 45is 

duett Peaby. 39 1 »S 

Coastal Corp- — , 35 U ’ 53 

Coca Cola 79 i H i 77 Sr 

Colgate Palm — SOU 30* 
Collins Alkman - 26* 1 26 

Colt Inds ... — 84 ; 62 t 8 

Columbia Gas.—. 37* , 37* 
Combined Int— 49* ■ 48=<a 
Combustion Eng., .'8U . *9* 
Commonwith Ed: 29* [ 29u 
comm. Satellite. 31bs 1 31U 


AM Stanoard -... 33 1 r 

Am Staru 67.V. 

A.T. & T- - 38 U 

Ameritech 9 8 1.1 

Amctek Ino— 24* 

- Amf ac 23 * 

. moco — 67i l 

Am- 33 * 

Amstcd Inds. 46* 

'Analog Devices.. 22-U 
Anchor Hockg— i5-i 

Anheuser-Nh 36 -i 

AppolloComp ... 12 

Apple /omp — 20 
Archer Dan.els ... W 
Arizona Pub. Ser. “51? 

. ikia - 19=r 

Armco 

Armstrong Wld.,, 41 * 

Asareo 167 r 

Ashland Oil ’5 m 

Aftscc. Dry Goods 3?ig 

' Atlantic Rich 66 u 

Auto. Data Pro... 55* 

Avontck. 23 »a 

Avery Inti 351* 

Avnet 32* 

Avon Prod..,.. — ' 2* >3 

■-Baker Inti 17* 

‘Baldwin utd...... l>i 

Bally Mann — 15* . 

Balt.' Gas & El.,. S3* : 
Bane One, ..... 24* 1 
i Bank America.., > 5 u 
Bank Boston. — 53 m 

Bank of N.Y 45ij ! 

Bankers Tst N.Y. 68U 
-Barnett BksFL— 59 1 

'Barry Wright — 19U 1 

■-Bastx - 9 is 

‘Bausch&Lomb.. 30 
. Baxter Trav 14 


-Beatrice Co 46U “5Sa 

• Becor Weston 14.^ 14i; 

BectonSick son 59 u 58 

Baker Inds l.'s . lsa 

Bell Atlantic - 97.-; 97 H 

- Bell & Howell,— 51 sb ; 32 U 
*Bell Industries... 23&s : 2Sig 

‘ Bell South 44 u ■ 44i a 

-Beneficial. 46 . 46 ■& 

‘Both. SteeL 14.«& | 14i, 

Bets Labs. — 53 U , 53ij 

Bin Three Inds—! 35 ; 23 

Black & Decker. : 19U : 20 
Block iH. A Ft,)— I 343* ; 33 U 
; Blount Inc. B— ,1 13U 1 isu 

Boeing I 481, 48 

-Boise Cascade -I «4i a ! 43 1 2 
Borden- 1 43* ; 44i, 

- Borg Warner— 1 21-U 21* 

Bo water Inc.—! 22. a 1 k3 
Briggs Strat’n— 27i a ! 27* 

'Bristol Myers—.' 62* 1 61* 
BP 31*i - 31 U 

Bt/ieiecomADR 37* . 87U 
Brockway Glass. ?8*« 28* 

Brown Porman B 41 . 40* 

Brown Group— 55 I 54 u 
Fiown ft Sharp , 22U ; 22* 
Browng Ferris—' 58i; 56* 

; Brunswick. 40* ■ oB* 

■ hurlmqton Ind.... 31«? 31* 

• Burlington Nrthn 687? 66 ■» 

Burndy 11 10U 

' Burroughs. — 58 * 58* 

. CSI inds. , 19* : 19* 

•CBS — 120 119* 

.CPC Inti- 50 U 50* 

CSX- — 27»r 27* 

Cabot— — a&3» . «&>■ 

Cnmeron Iron 13* 1 13-4 

_ Campbell Red L. ?5U 1 23 
Campbell Soup, 4S«< 43* 

Crn. Pacific... — I2'j 13* 
'Cap. Cities Com. 216* |213 
Carlisle Corp.— 29* : 28?a 


.Carolina Power,' 29ij I 29 
Carpenter Tech. 31* I 30* 
-Ci.-ter Hawley 29* I “8* 

Caterpillar 37* I 27 

Csianese Corp. ..'133* 133 
Centel ..... — 44* 44 

Centex — . ,. *5* 24* 

Central ft FW.. ...1 26 * 26* 

Cartaln-teed ., • 4* 

Cessna Aircraft,! 50 29* 

Champ Home Bid 2 2* 

Champ Int., 23 22* 

Champ Sp Plug, 1 8* I 8« 

Charter Co r* . r* 

Chass Manhatt'n 61* 61* 

Cieri'cal NV 4P ■ 40 4 

»‘hes &i Fund . S9- b Jn* 
Chevion 5K-'h 57'i 

C.i<caqo Pneum. 23 1. 22* 


Comp. Science -j Z8 t 8 ! ?8T a 
Computervtsion 10U , 10* 

Cons. Edison 35* , 55* 

Cons. Freight— 56* ; 36* 
Cons. Nat. Gas— 45* I 44 
Cons. Papers.-. ■ 47* 1 47* 
ConsumerPower] 77j 1 7* 

Conti. Corp • 46* ' 47 

ContL Illinois 7* 7* 

Cons. HlnsHMqB.) O' l , 0 * 
Conti. Telecom,; -*3* , 23* 
Control Oats > !B , 17* 
Converg. Techa,i 8* | 9* 

Cooper inds.— .■ 59* 1 AS* 
Coors Adolf,— — 18U , 18 
CopporweW— 1 10* , 9* 
Corning Glass-.' 5&03 1 
Corroon ft Black| 67* : 56* 

Crane, ,1 38 ' 58 

Cray Research — 65* ; 61* 
Crown Cork. — : 78'* 76* 

Crown Zell... 40* ! 41 U 

Cummins Enp — 1 72 70* 

Curtiss wnpht,.! 36ns ' 36 
Daisy Systems 26* . 26 

Damon — 14 I 14 

! Dana 1 246g | 244a 

Dart ft Kraft [ 59* 1 39U 

Data Gen— 44* 

Data point , . 6* 5* 

Day co.. —i 18* 16 

Dayton Hudson—, 43?j 43 

Deere, - -1 »7Sa a7* 

Delta Air— — 1 39* 59'* 


DIXChk Print — j 43* 44* 

Detrart Edison 15* 

OlamondShamrk 1 iS»e 1 15* 

Diebold 37* 3 BSr 

Digital Equip— — 1X6* ll6&a 
Disney iWalti—. 97 43 95Sa 
Dome Mines. , 9 6* 

Dominion Res 5314 53 

Donnelly 1RR1,— 59* 58S a 
Dover corp,. 37ia , 27* 
Dow Chemical 58Sa ; 38fe 
Dew Jones, — 42* | 42 
Ora vo. -- -1 14* j 14* 

Dresser — 186* ; 18* 

Duke Power. — ' 34U 34* 

DunftBradstreet; 78* I 78<a 
Dupont.. .. 63* ; 62* 

EG ft G ; 37 37* 

E Systems.——, 50 | 21* 


Eos CO , . ,, 18* . 18* 

E extern Airlines l 6* 6* 

Eastern Gas £ F. 34* , 24 
Eastman Kodak 1 48* ! 45* 
Eaton — &8 ■ 68 

Echlm Mfg 1 12* 1 12* 

i Eckerd ■ Jack) - 1 30 29* 

Emerson Elect - ' 72* . 73* 
Emery Air Fg— I 16* . 16* 

Em hart 29* , 29* 

Engelhard Corp. 22* ! 22 
Ensearch — ... 22 U 1 22* 
Ethyl—,— 26as : 26 


Evans Prod,.—' 1 ■ » 

Ex Cell O ! 42* 

Exxon 54 

FMC 66 

FPL Group 36* 

Farmers Grp — , 68* 

Fedders 4.-g 

Federal Co-,~,. 46* 
“Co. Express—, 52* 
Federal Mogul — j 36'* 
Fed. NaL Mort ,. 24* 
Fed. PaperB'rd,; 17* 
Fed. Dep. Stores., 66* 
Fielderest Mill— 53i>a 
Fin. Corp., ,—,. 1 7* 

Firestone , 19* 

1st Chicago.— 28* 
in City Bank— IS* 
1st Interstate—! 60* 
1st Mississippi -I 8 


1st Penn : 6* 6* 

Fischbaoh 27* 24ia 

Fisons 24t* | 24* 

Fleetwood Ent,,. 21* j 22* 

Florida Prog 1 /9U | 29* 

Fluor 15* 1 14* 

Ford Motor 51* 49 

Fort Hwd Paper.' 48* 48* 

Foster Wheeler., j 11* 12 

Freeport McM.,.! IB 1 19* 
Fruehauf ~,.| 21* : 21* 

GAF 45* 45* 

GATX 30U 30* 

GEICO - — 78* . 77* 

GTECo Grp— 41* I 41* 

Gannett 60* . 69 

Gelco ' 19 I 18* 

Gen Am Invest. 18* 18* 

Gen Cinema, 57* [ 36* 

Gen Dynamics..., 69 . 69 

Gen Electrics 1 64* j 63* 

Gen Instruments 16* ! 16* 

Gen Mills 67 1 66* 

Gen Motors. 69* ' 69 

Gen Pub Utilities! lb* ; 15* 

Gen Relnsr 98* 96 

Gen Signal I 42* 40* 

Gen Tire. -■ 63* 61* 

Genenteoh ; 55 I 35* 


Hall (FS) ! 297s I 88* 

Halliburton — , J6* j «6* 
Hammernull Pprj 34* 34 

Hanna Mining—, 18* [ 18* 
Harcourt Brace 68* I 58* 
Harris Corp— ’ .*8* ! 26* 
Hanseo, — , M* , ®s* 
Heda Mining— ,■ 14 tb i J5 
Helieman Brew. 19* I 19* 

Heins (HJ) ; 31* 30* 

HelmenokftP- 20 l9;s 

Hercules-., 38 A8* 

Hersh sy . SO* SO* 

Hewlett Pied — 35* , 52* 

Hilton Hotels ' 65* I fO 5 * 

Hitachi 1 33* ; 33* 


Holiday Inns— — 59*» 

Holly Sugar- 1 90* 

Home Depot — I 1 1 « 

Homestake, ] >3 

Honeywell— 

Hoover 1 «* s * 

Hormei (Geo.)— 23 
Hospital Corp 34* 
Household Irrc .— .1 40>s 
Houston Inds.— -| *8* 
Hughes Tool—, 12 * 
Humana . • SBI a 


Husky on ; ,74 

Hutton »EF),— 36 
Hybrltec h , . — , ^8* 

IU Hit—, -I Ifls 

ideal Basic Ind— 5 
Illinois Power— 24* 

1C! ADR • 39* 

Imp Corp AmerJ 9* 

INGO IS* 

ingersoll Rand— I 32* 

Inland Steel. 1 21* 

I Intel 1 26*4 

Interco. 68* 

; Inter First Corp,! 10* 

Intergraph J 89 

Interlake ,,—1 48* 
Inter North — — ! *8 


IBM 136’* 

Int Flavours — ‘5* 
int Harvester . 7* 
Int Income Prop 10 
int.MinAChem. 59* 
Int Multifoods— 39 U 
Int Paper — — , 48* 
irving Bank — ■ 59 * 
James River — 55 
JeWn-PIlot — 51* 
Jim Walter — , 58^t 
Johnson Contr— 47* 
Johnson 4 Jns ~ 50* 
Joy Man — — , ssi« 
K. Mart — 34* 
; Kaiser Alumn — : 15* 


136’* ,136 
*5* 55* 


51* I 49r a 
38H| ' 36* 
47i» : 467« 
50* 49* 


Kaneb Services..' 8 
Kaufman Bid— .1 16* 

Kellogg i 70* 

Kemper—: 63* 
Ken name— — 1 19* 
Kerr MGee— , 35* 

Key-Banks 31* 

Kidde. 35* 

Kimberly-Clark ; 64 
Knight Rdr Nws,! 38* 
•Coopers ■ 1670 

Kroger,— 47* 

LTV. — : 5* 

Lear Stagier.— ..J 48^ 
Laaacway Trans.: 30 


Llbbey Owens Fd, 43* 43<a 

Lilly lElii, ,.,! 99* 99* 

Lin Broadcasting 36* I 35* 
Lincoln Nat— 51* 1 50* 
Litton Inds— — | 84* | 84r a 
Lockheed,—, , 48 40* 

Loews.. — 49* ; 49* 

Lone Star Inds— 50ns 30* 
Lone Star Steel, 9* 9* 

Long 1st. Light .. 7* 7* 

Longs Drugs Sts. 27 7 9 27* 

Lotus Deval,— 191} ' 18* 

Lousiana Land—' 36* 36* 

Lousiana Pao,— 21* 21 

i Lowenstein— — 63 65 

I Lowes 25* 24* 

Lubrtaol 21* 21* 
Lucky Stra—j 26* .4r a 
M.'A Com. Ir.c— ,. 13* 13 

MCA... . r 53* • 85* 

MCI Comm. — i 106e l 10* 
M G.M. UA Ent- 1 *5* 1 25* 

Mack Trucks ' 10* 1 10* 

1 Macmillan 34* < 34 


Macy . ■ 63* 61* 
Man. Assistant-; 3 , 3* 

Manfc. Hnnvar— I 40* 40* 

Man villa Corp— j 5* j 5* 
Mapoo,—— ,, *5* 35* 

Marine Mid J 35 £5* 

Marion Labs— 44* 44* 

Marrtot-, ,— 101 IlOO* 
Marsh Mclenn— . 80 I 79* 
Mortis Mtta. — . 34* I 34* 

Masco. 36* . 36* 

Massey Ferg 4* I 2* 

Mass Multi Corp. 89-n 1 29* 
Mattel. _ 12* 12* 

Maxxam— — 127a • 13* 
May Dep. Strs— , 87'* 1 57 t b 


Maytag 

McCulloch. 


68 1 68 * 
! McCulloch..—, 13* 15* 

! McDermott Inc— ' 20 20 

McDonalds- 1 72Sa ; 72* 

McDonnel Doug. 707 r ; 70* 
McGraw Hill,— . 45* ! 44* 

McKesson — 49* 49* 

Mead 38* 38* 

Media GenL— . 83* S3* 

Medtronic—' 41* t 41* 

Mellon Natl ; 49* 1 49 r a 

Melville , — 49 , 48* 

Mercantile Strs, 68: a ! 66* 


Genrad. - Ida 10* 

Genuine Parts— 31* 807 a 

Georgia Pac— 33* 23* 
Gerber Prod — 39* 38* 

Gillette, 68 68* 

Global Marino— 1* l* 
Goodrich (B.F. - 33* 32 

Goodyear Tyre, 27* 27* 

Gould 1 33 32 

Groce. — J 38* 1 40 

Grainger (Wwi— I 54 * i 35* 
Gt. Atl Psc. Teal 19* ■ 19* 
Gt Nthn. Nnkoo. 16* 5f* 

Gr West Fmand 29 | S9 

GrnyheiirKf .. . ' 31* , 30'->i 
Grew Group.—. lOl.i 10* 
Grumman.— .... 30* 50* 

Gulf ft W. stern... 43* 43 

Gulf St-ues Utl— 12* . 12* 


Merck — — 121* 131* 

Meredith 69 ! 68* 

Merrill Lynoh — | 52* | 32* 

Mesa Pet —I xe* 1 16* 

Mi com Systems,' 16 . 16* 

Midoon ' 52 ; 62 It 

Mid Sth Util 9> a I 9* 

Ml I II pore 58* ; 37* 

Minnesota Mine.' 81* 1 81* 
Mitchell Energy.l 14* : 14* 

Mobil 31* I 31* 

Mohaseo j 50 ; 39* 

Moles 34* 341* 

Monarch M/T 15* IS* 

! Monolithic Mem. 15* . 15* 

I Monsanto, 46* ; 45 J a 

Moore McCrno'k 24«g »4U 

Morgan >JP‘,.— 55.- 55* 

Morn son Knud — 44* 44* 


NEW YORK 


Indices 


DOW JONES 


31 nee Comp'n 


Morton Thlokol J 85* 85* 

Motorola J *47 a 33* 

Multimedia, J 27* 27* 

Mu non a wear | 17* IBk 

Murphy Oil 5li a ! 31* 

NaJcoChem «4* ! 4 

Nat. Diet. Chem J *2* | 32* 
Nat. Gypsum,,, 39* 59* 
Nat Irrtergroup.J <-6 ■ 26 

Nat. Medical Erm 98* 1 89* 
NaL Scmiondatr, 12* ' 1* 
NaL Service Ind. 34* > 34* 
NBD Bancorp.,. ' 57* . 37* 
NCN8 — 407 a 40* 


: NCR i ; 57 I 5668 

NetWrk Systems! 25* j 28*’ 
New England EL, 46* ■ 45* 

NY State EftG 26* ! 26* 

NY Times- - 47S« j 46Je' 
NewmentMin'gJ 48 • 44* 

Ntag. Mohawk— j 20 * : 20* 

NICOR Inc 28* 1 28* 

Nika B 127g I 12* 


NL Industries— 1 12T a 
Noble Affiliates J 14«s 
Nordstrom — f 90 
Norfolk Soutti'ni: 73* 
Nth Am Goal— 64* 
Nth Am Philips— 36* 
Northeast Ubl— 17* 
Nth Indiana PS- 10 
Nthn state Pwr, 49* 
Northrop , . — 46*- 
N West Airlines., si 
Norwest Corpn— 26* 
N west Steel W — 14* 
Norton - ■■■■,'■■ 55* 
Novo Inds ADR— 2Ssj 

Nynex 91* 

Occidental Pet— j 356a 
Ocean Drill Exp— 20* 
Ogden . - 55* 
Ogllvy ft Mthr,— 39* 
Ohio Casualty— 71* 


! Ohio Edison. [ 16 15 Tr 

| OIm_ I 57* 56?a 

! Oneck — I 307 a SO* 

' Outboard Marine* 23* 24 

I Overseas Ship,,'. 15* 15* 

> Owens Coming.. | 35* ' 35 
Owens Illinois,,; 52* ■ 52* 

PACCAR 41* ! 42 

PHH Group — . 34* | 55* 


PNC Financial— ' 31* ' Si’s 
PPG Inds 49* , 49* 

Pabast Brewing.; 9 Jr 9* 
Pac. Gas ft Elec,! 19* • 19* 
Pac- Lighting—^ 45 44* 

Pao Lumber— • 48* S8£g 
Paclficorp 29* 29* 

Pac. Telecom— ! 14* \ i4* 

1 Rea Tclesie.— I 78* ; 78* 
Pall. - . ; 40* : 39* 

Pan Am. Corp,..l 8* 1 8* 
Pan Hand Plpe-.j 87* | 37 


Paradyne 7* ' 7* 

Parker Drilling., 4* 1 4* 
Parker Hannifin. 33* J S3* 
Payless Cash W- 15* ; 15* 

Penn Central 51* 51* 

Penn Pwr ft 1— 7* , 26* 

Penny (JC). 507g | 50* 

Pennzod. 48* ; 47* 

Peoples Engry— 18 1 18* 

Peps<co ... 67* 1 66* 
Perkin Elmer— *s* : ‘7* 
Petne Stores— . 47* ' 46* 

Pfizer, 50 • 60 

Phelps Dodge — 20* 1 2a* 
Phibro Salomon.' 42* ; 41* 
PhiladeL Elect. J • S* 1 i 5* 

Philip Morris 76* ! 767 a 

Phillips Pet— | 15* , 13 

PIcTfSave. • 28* • 29* 

Piedmont Avtain. 32* 32ig 

Plllsbury .. — ; 88* 58 

Pioneer Corpn 24* • 24* 
Pioneer Hi-Blrd, 1 33* : »3 
Pitncy-Bowes,— 45 . 45* 

Pittston, — , 13* 1 19* 

Planning Res'ch.' 1B6« 165a 

PI esse y j 22* 1 21* 

Pogo Producing.; 12* 1 : 2* 
Polaroid. — — — ; 58* 38* 

Policy MgLSya-J 19* 20 

Potlatch : 39 37* 

Potomac EL Pwrj 327 a 32s a 

Prab Robots. 5* 5* 

Premier Ind— 25ig 25* 
Price Co— —I ■ 61 61 

Primark—— .1 41* 42* 

Prime Computer! 19* 19* 

Proctor Gamble. 66* 65 7g 

Pub. Serv. EftG. 31* 30* 

Pub. S. Indiana-, 8* 8* 

Pul l man Peabody 7 7 

Purolaior — — IB* 18* 
Quaker Oats 1 67* 57 

Quanex — — — . j 6* ; 6* 

RCA 46 , 47* 

Ralston Purina- 47* ' 47 
Ftomada Inns™ j 7* < 7* 

Rank Org ADR—: 6* 1 6* 

Raychem 78* ' 78* 

Raytheon 50 | 49* 

Reading Bates— 6 6 

Redman Inds— • 9* ! 9* 

Reichhold Chem. S3* 1 353« 
Republic Air.— , 07 a 10 

Republic Bane— 32* [ 31* 
Research CotL— 24 7 a | <5 
Resort Inti. A— 45* ; 45* 
Revco (D5j 27* [ 26* 

Revere Copper— 13 | 12* 

Revlon— 57* ' 57* 

Rexnrod 1 13* I 13* 

Reynolds fRJ) j 27* | 27* 

Reynolds Mtls— ! 33* 33* 

Richardson V— 68* 68* 

Rite AM 24* 24* 

Roadway Exps . 29 29 

Robbins (A.H.' — U* 11* 
Rochester Gas— 227 a 22* 

Rockwell Inti— 36* 36* 

Rohm ft Hass 68 67* 

Rollins 127 b 127 a 

Rouse— — — 27 27 

Rowan j 8* 8* 

Royal Dutch 1 63* I 63 

Rubbermaid—! 31 30* 

Ryan Homes — ; 24* 24* 

Ryder System— I 30* 30* 

Rymer.-- — J 14* 143* 

8 PS Tech ; 337a 33* 

Sabin Corp 16* 15* 

Safeco- — — j 45* 45* 

Safeway Stores .! 56* 36 

SL Paul Cos 80 ' 80* 

Landers Assoo— 33* : 31* 
Santa FeSPao, 1 347 a 1 33* 

Sara Lee ' 49^ j 48* 

Saul Investment, 18* I 18* 
Schertng Plough] 57* • 56 


Eehlumberger. , 347a ] »5* 
SorentrflaAtlanJ 11 11* 

SCM - ! 73* 1 73* 

Scott Paper — + , 45* -' 45 
Sea Co. . . 57* i 8* 

Sea Containers— 1 277g j 25* 
Seagate Tech— J .6* ! 5* 

Seagram — 43* ] 43* 

Sealed Power — 8s* j 05* 
Sears Roebuck— 1 36* 1 38 
Security Pac.— .] 30* ! 30* 
Sendee Master.,) 81 [ So* 

Shared Mtd.SysJ 34 S3* 

Shell Trans- 39* i 38* 
SherwinWms— ,, 40 ' 40 

Signal AW rich . 72 f 72* 

Singer sg* j 28* 

Storlme- —I 14* « 14 

Slatteriy Group— . to* 1 36 
Smith Inti — ' 8t a . ■ 8 
Smith Kline— I ?i* 70* 

1°“* 'L—S -l »6 35* 

Sonoco Prods— , 29* • 29* 

Sony. . 1 16 l I77i 

Southeast Banks; 317s ) 31* 
Sth. Cal'. Edison. 24* ; 24* 

South nrn Co ,1 21* ! 21* 

Sth. N. Eng. TelJ 42* : 42* 
Shuth lands - ' 42* I 42* 

Sth land Rytty,1 17*’ 17* 
ShNest Airlines]' 26* 95* 

S*Westn Bell f 81 81 

Sperry Corp. 1 49* 48* 

Spring Inds.—/ 36* 48* 

Square D—! 40 40 

Squibb,— — i 746g 74* 

Stanlley (A.FJ— : 23* 23* 
Std. Brands— i 21* 2l* 

Std Oil Ohio— -I 53 Lg | 51* 
Stanley Works— 30* 29* 

sterling Drug 36' , 36 

Stevens (J.P.) • 26* 26* 

Storage Tech— 1* . is* 
Subaru Arner— ,161* .161* 
Sun Co — — J— ( 517, ■ 51* 
Sundestrand— 47 '.*6* 

SunTrust I 37* i.57* 

Super Value St r. 1 21* [ Si 

Syntax 72* 78* 

Sysco. ,1 42* 1 42* 

TIE Comms— 5 1 4J» 

TRW— 77* | 76* 

Taft 81* : 80* 

Tambrands i 844, ] 85 

Tandem Comp,.] is* 1 18* 

Tendon — 1 3* 1 3* 

Tandy ; M ] 36* 

Tektronix 53* S3* 

Tekt-Comms — 34* 34* 

Teledyne, >i!74 373* 

Tejerate 15* ; 15* 

Temple Inland— . 18* I 37* 

Tenneco — ; 39* , 39 

Tesoro Pot : 10* ! *a* 

Texaco , . — ! 39* ; 38* 
Texas Comm. Bki 27i« 26* 

I Texas Eastern —I 36* 36 • 

T exaslnstrumrrts 98* : 95* 
Texas Oil Sc Gas—' 16 1 157« 


SorentrfloAtlanJ 11 

SCM - 1 73* 

Scott Paper— ». J 45* 
Sea Co. . .1 37, 

Sea Containers— 1 277g 
Seagate Tech— j .6* 


Texas Utilities 
7 extron — . — 
Thomas Betts 
Tidewater — 

Tiger Inti 

i Time Ino 


J 29* 1 29* 

so* ■; 49 * 

#6 I 35* 
.1 14* I 13* 
Big , 7* 
.1 60* ; 60* 


Times Mirror.—' 49 ' 48* 

Timken, — 41* I 417g 

Tipperary ; 0* | 0* 

Tom Brown — 1 1 

Torchmark. . 247* 24* 

Tosco 4* I 4* 

Total Pet—,] 16* j 16* 

Toys RU8 , 3S7g 36* 

Transamerlea.— 1 33* > S3* 
Traasco Energy.; 50* SO* 
Transway— 1 46* • 457, 
Transworld— I 40* ‘ 40* 
Travelers.—,, «7 • 46 

Tribune J 407, . SO 

Tricentrol | 4* 1 43, 

TriContinentaJ,. 28 27* 

Tnton Energy—' 31* ‘ 31* 

Tyler 14* 1 14* 

I 

UAL, ! 50 . 50 

UcecI Corp — 1 14* . 13* 

Unilever -]124* 124* 

Union Camp—. J 36* . 35* 
Union Carbide ,.j 59* 593, 

Union Electric,— 20 : 20 

Union Pacific.— 50 1 49* 

United Brands-! 23* 25* 

Utd. Energy ResJ 44* ! 43* 

Unocal — ' 30* i 29* 

USAIR Group 30* 30* 

US Fidelity ft GrJ 39 38* 


US Gypsum.. j 42* j 41* 

US Home: — 6* 6 

US Shoe — . 42 40* 

US Steel— 27 263, 

US Surgical— 19* 19* 

US Tobacco— 30* 303, 

US Trust 39 39 

US West 82* 827g 

Utd. Technology 41 41* 

Utd. Telecoms — 22* 22* 

Upjohn 128 125* 

VF._ | 50* 49* 

Valero Energy— 12 11* 

Vartan Assocs— 27 267, 

Vemltron. — , fl3* 9* 

Vulcan Material*! 867 8 j 86* 


Wachovia— 35* ] 347 B 

Walnoco 01 1 6 t 8 67g 

Walgreen 27 \ 27 

Walker (H) Res- 24* • 24* 
Wal-Mart Stores. 28* 28* 

Wang Labs B— 19* 187 a 

Waranco — — — 307 j \ 30* 
Warner Comms, 343, [ 347g 
Warner Lambt — 40 39* 

Washington Pos]Hl9 120* 
■Waste Maagmt— J 68* 68 

Watkins-Johnson 35’*. 85* 
Weis Markets — I 45* 35* 

Wells Fargo — — 1 59* 59* 

Wendy's Inti 18 167, 

W. Point Peppi— 41* 41* 

Western Airline, 8 8 

West Nth Am— 2* 2* 

Western Union— !3* 12* 

Waatlnghouse— 43* 45* 

Westvaco, . 59* 39 

I 29 287, 

8 * 8 * 
46* 46* 

38* 52 

18 18* 
43* 44 

89* 297, 

56 36* 

11 * 21 * 
a7* 37* 

66* 56 

I Worthington 19* 19* 

Wrigley— ■ 90 j 89* 

I Xerox — , 56* ' 557, 

Yellow FrtSys-. 84 I 24 
Zapata—-.— 9 ! 8* 

Zayre 59* ; 59 

Zenith— 17 'a 17* 
Zero,— — 197, ; 20 



emdustrl’l, 1439.3? 1427.1b 1455,60 1431. BS 1404.3*1 1439.3! 1184.96 1439.22 41.23 

■ U I !■ >4li iM.ILSj. UL’.-.-aJ) 

Home Slid, 81. 57 81.43 81.19 80.69 80.52 81. 57 • 72.27 — — 

■ 14 111 1 .Ml 5' 

Transport, 637.73 680.01 684.11 680.69 678.14.702.6 553.03- 702.6 12.32 

* 4; 1 1 ,1J ;.«i. iS. 7-32, 

Utilities .... 166.85 164.80 165.52 le4.95 lot.95 166.91 146.54 168.91 10.S 

■ il hit I l4.il il2i'i85) vZS.4.43 

TradlnpVel. 

000 1 124,930 109, 6B017O,8M3ei,64fl 114.96 


LOW 1420.64 11419.581 


♦Day's High 1445^1 U459.79) 

: N< 

Industnal dtvidond yield ! ' — 


STANDARD AND POORS 


Industrials. £20.99 218.65 219.65 318.81 214.90220.99 128 24 230.99 3.62 

• 14.11. >4'l> - 14 ll.'fci • 50. E Cl 

jnmpni.te 199.06 197.10 198.08 197.29 193.72 1 99.06 165.68199.06 4.40 


AUSTRALIA 
All Ord.iW M> 

Metals ft Minis.! M/M< 

AUSTRIA 

Credit Aktien (2. 1.42) 

BELGIUM 
Brussels SE (S/1: 8O1 

DENMARK 

j Copenhagen SE S'l'Mi 
FRANCE 

CAC General i5 M2 SSi 


1023.9 IDS 5. 2 iSS/IOj 
M 4.4 BB5.S |20/Bi ' 


715.3 (7.1) 
352.5 (7/li 


WALL STREET 


lOS^a] 101.77 105,73(17.2) : 58.21 <24, 1> 


( 2815.91 . 5818^9 j 2896.7s! UB7.06291I.91 vlB/llt! 2090.7 115/11 
— I 229.90 j 223.85 | 229.BS 267 J7 (24.lffi 158.44 (till 


Fighting for 
fourth peak 
this week 


. Air index was Tsl,' tlowB 55 cfeots to HK$iW| 

that would have forced sale of The AU Oi Ml ^ resumed after Thur*daj> sus; 

a Philadelphia television -station, down 6.5 aI ^ i AJI pension, due to H«d*rso£B Offer 

THE AMERICAN SE Market ? 'd OU and Gas 7.1 of HKS4.75 per share for 7J>-S per 

Value index - firmed 0 05 10 ^rose cent of Wing TaL 

SINGAPOMI •• 

Dome Pelroteum- led .ihe to 460.5. ; . Geoeraly firm on prr-weekend 

actives, up $r, 10 $2J. The losses were led o* “ shon-coverinfi and scattered bar- 


■ Nov. 1 J 

Oct 26 

'year ago* approx 

4.54 ! 

4.54 

4.76 

t. Nov. — 

1965 

Since Comp* n 


252.8 { 281.0 251.0 
164.6 ! 166.10 156,5 


255.1 (51'Si 

154,6*16/ 1 D 


180.8 (3(1) 

100.1 li) l> 


fh|C WPPm CANADA ' dropped sharplv despite sou« 

lillij TTvCik Stocks rose modestly in. busy annua l profit announcemrnts 

1 . . , . ,, „ tradinc at mid-session. from two of the country s blKgssi 

AFTER A hteitapt opening, Wall Toronto Composite index banks earlier this week. 

„-*■ -sasrs." 

■wss™ jLB^ B a. , s%as » su s 

dSSS'agfSff-iSSoS t"™ “k/ led .he markci 

rise of 37.73 on the week- A OM St to record gains, 

close at the . 1.440 level., or P Traders said the decline m 

fn.,^ 1 , a S amat a year-ago u»s. „ i- h.tp tn nxijccia- 


| trial Average was up 257 to a rTuiin Kesoartts held un- 

1 f r esh ~ 1 ’ 44 r . 09 ’ nialdng a Ranged at 50 cents, after report- 

Se^at^'the °i «0 or ia& - a niae ■ mo^th ? , aet pT0&l 

biShtr. wSid ^th. fourth *»““ 1 ’“ r ^° l05S - 

record for the index this week. TOKYO 

The NYSE All Common index, Encouraged by a rally in 
at 8114.74, was off 0.08 on the Bonds prices and a stronger yen, 
day but up 2J>0 on the week, share prices bounced back 
Declines led advances by a four- substantially, pushing up the 
to-three margin on a turnover closely-watched indicator to 
of 106.2m shares. higher ground for the. first time 

Trude Latimer, of Evans and seven sessions. 


J to 955.1 and aoiia SINGAPORE 

to 460.6. ■ ' GeneraJy firm on pre-weekend 

The losses were led oy in- s j, or i^.qvering and. scattered bar- 
dustrlals and Bantangs. wnicn Dealers said ongo- 

dropped sharplv despite solid f forced selling b.v investors 
annual profit announcements unab i* t o meet brokeir- margin 
from two of the countr>- s Diggesi checked the upward move- 

banks earlier this wees. The Straiis Times Industrial 

Broken Hill Proprietary tell j n dex gained SJ&To 7SL.46. and 
cents to A$4S.70. after a the S& All Shaw* index added 
dden lack of buying support. at 271.73. Advances held 
rong buying in BHP during # 7 i-t»d 6 margin ovet declines. 


inerals shed 1.45 to StrotJg buying in BHP dunn„ # ^^8 margin ovet declines. 

Turbo Iteearees held un- the month has led' the mark.i Turnover was 10.5m U2-4mi- 
ianged at 50 cents.^ after report- tQ recor{ j gains. The mark el's quite oversold. 1 

Imlt ■ Traders laid the decline ia one D dca ler noted, but becauw 

■ am " a Jear ^° iCK - Bank shares was due to expect a- the up comiOg public offering .of 

JKYO ■ tions of pressure on future lWhn Siwpi pore Alribwt xlmre.v 

Encouraged by a rally in profits. Westpac Banking fell 1- al s$5 each is expected \o drain 
mds prices and a stronger yen. rents to AS4.6S, despite it* 2° substantial liquidity from the 


rents to AS4.6S, despite its 20 
per cent increase in pronL 
National Australia Bank shed 5 
cents to A54.70, although it re- 


^ Major Industrial shares ended 
slightly . firmer. Properties 


Co, noted increased public parti- 
cipation in the form of a “spread- 


The Nikkei Dow Average, 
which dropped 126.78- Thursday, 


ported a SO. per cenl annual s howed n 0 clear direction, hut 
profit increase Thursday. Ans- plantations bobbed higher* = 
tralia and- New Zealand Banking 


ing out of the advance to the recovered 47.93 to 12,637.44. The 

FAnlli' lnvu.nwiri/irl frinnl-C '• « • « t 4 « a .at 1 


really low-priced stocks.” 

Ford Motors led the actives, 
up S2S to S54— it sard oh Thurs- 
day it would buy back 20m of 
its own shares. 

General Motors strengthened 
SSI to STli and Chrysler Sli 
to $44§ on a revival of interest 


broader-based index of all stocks gfl 

listed in the First Section rose 
1.53 to 9Q2M. Volume 2S0m 
(264m) shares. Advancing issues Tm 
outpaced declines . by 441-to-334. -u-fQ, 

Among the big winners were- ever 
Computer-related stocks. T * 

Export-sensitive stocks had ^ 


Group lost 8 cents to A84.83— it GERMANY 
has yet to report profits. Firmer after a weak start, as 

BHP, Australia’s biggest pub* gome investors snowed rexwwM 
;ly traded company, fell 14 short-term buying interest, 
nts to AS8.4C. A parcel ot Trading was moderate. .. . 
it BHP shares crossed just MetaHff«ella*an .were » ih^b- 

jore die close at aSS- 80. how- light, up DMSOto 310. on fewing 
er that tlie effect of the tin crisis 


licly traded company, fell 14 
cents to ASS.4&. A parcel ot 
im BHP shares crated, just 
before die close ' at aSS. 80. how- 


in the car group, which has been appeared to recover from set- 
lagging in the recent stock backs earlier in the week when 
market advance. it was believed that the stronger 

Sorat improved 1J to 537 V, yen wou1d hurt earnings for the 
Coastal Corp. which earlier In first of iggg. 


Lend Lease gave way 20 cents might have 5?*^ Sc^of ' W 

to AS6.0 after announcing a new The Comme^nk jog*®? «0 
takeover offer for tte HLC Ltd 'Mdmg ; shares. 


takeover oner iur me muv uiu •-““'“C- . ~ ,. „j rf*i-AVPrV 

at A $28 a Share. - Lend Lease; raid-session. lhe rec0 ery 


currontty holds B9 .S oor coot ot.sndftnL4.Wl.6M. 

... ir.»«un fiftfviAjt 


the week said it holds a 6 per 
cent stake in Sonat, said it may 
raise its holding to 10 per cent. 
Beatrice Companies gained t 


to 546 1 in active trading — There- mon ey. 


Banking continued to slide, 
due to higher short-term interest 
rates that would makei it more 
costly for them to raise lending 


day it agreed to a S50 per share 
buyout. 


Printing, stocks like • Dal 
Nippon and Toppan. which make 


HONG KONG 

Prices drifted lower on local 
profit-taking. -■ 

The Hang Seng index lost 9.07 
to 1,736.09, its second consecu- 
tive loss after nearly a month 
of almost constant gains. Com- 




• The Banking sector was mixed. 

Motors gained across the 
board, with BMW rising DM1 J 
to 587.50. Daimler DM 9-50 to 
1,152.50, and WDM 3,90' to 400. 

Chemicals were mixed. 

In Retailers. ! which iwe 
recently seen>«ome investment 
recommeodatiODS,^ Karatadt rose 


on $i to S26J and Texas Instru- reedit cards, were up earlv and 
ments Sli to S993 as some of advanced iu the afternoon on 
the semiconductors did well for vrord that the Ministry of Post 


the second day. 
to 8137}. 


IBM rose $1 


Capital Cities Communications future- 


credit cards, were up early and “^ independent exchanges was 
advanced in the afternoon on "J (HK$355.96m) 
word that the Ministry of Post locS iuv 

and Teiecommnnications is ^Brokers sain local mv 

considering using them in the ^SSSlhSr^StSftru 


Lufthansa rose DM 3 to 22t— 
it has been little affeeted by this 
week's strike' by : ground - staff 
which was calletf off with effect 
from yesterday- - ’ 


were another 51} up to S217. Ph a 
Thursday the FCC gave the com- aitt 
paoy permission to acquire gains. 
American Broadcasting Com- 
panies and waived a requirement AUSTI 


Pharmaceuticals were mixed. 
Almost all Electricals posted 


Closing prices for North 
America were not available 
lor this edition. 


AUSTRALIA 

Share markets closed lower 
with investors opting for fixed 
term securities in response to 
rising interest rates. 


Brokers said local ravesotrs weetti s sm*.e i -g 
and punters, or day traders, were which was railed 
skimming their profits from the from yesterday- 

market's recent gains. lOHANNESBURG 

But the market is still sup- ^ i? 
ported by strong overseas buying ^old shares , cl 
interest and the index is expected on rnatalj local 1 
to resume its advance soon. a general bioca 
Property shares were off most on a. como inane 


Gold .shaiw dosed very firm 
on. mainly , rbcai demand, leading.' 
a general Stock Market advance, 
on a combination, of' a . steady > 
bullion price, j continuing weak 


chnrnlv OU1UOQ 

Trading in Henderson Land, rand .and prospects of lower 
up 5 cents at HKS2.32, and Wing interest raws.' ': 


CANADA 


AMCAIntl 14* 

AbttlM. 17* 

Agnico Eagl 19* 

Alberta Energy.., 17* 
Alcan Aluminium 34* 

Algoma Steel 19* 

i Bank Montreal... S3 
. BankNovaScotia 14* 
; BCE—. . ... _ 42* 

! Bombardier A — i 13* 

[ Bow Valley- 16* 

BP Canada Rea_ 31* 
i B rescan A..—— 34* 
Brineo.. 0.95 

B. a Forest- ■ ■■ : 9* 

CIL Inc. ; 30*4 

CadillacFairvlew. 13 


Campbell Red l_' 38* . 31* 
Can. Cement Pt.. 11 10* 

Can. NW Energy.. 24* [ 245« 

Can. Packer*.. , 33* , 34 

Can. Trusteo : 43* : 43* 

Can. Imp. Bank-' 40* I 40* 
Can. Paoifle..— 17* 17* 

Can. Pac. Ents—I 28* . 28* 

Can. Tire C 1 9 , 9 

Canfor. 1 7* • 7* 

Carting O'Kfe 13* 13* 

Chieftain IS* . 13* 
Comfnco — — ! 11* ; 11* 
Conigas Mlnea .' 5* . 6 

Cons. BattisLA-' 17* i 16* 
Copper Lake.— i 0.79 : 0.79 
Coremarfc Int. — ] 3.70 j 3.70 

Costain 10* ! 10 

Denison Mines A 13* • 135, 
Dofasco Inc. — 1 26* ! 26* 


AUSTRIA 


GERMANY 


Dome Petroleum! 3.16 : 2.88 
Domtar- — — 19* ! Jg* 
Falconbrldge^.- ! 17* 17* 

Fed inds. A —U 13 : I ? 4 » 

GendlsA..— ■ 34&a i 35 

Genstar — . — — . 29a, 29* 

Giant Ylcnlfe— i 20 20’* 

Gt. West Life 4.50 : 4.60 

Gulf Canada I 20* 20* 

Hawker Sid. Can 20* . 20* 
Hudson's Bay— 25* i 25* 

Husky 0.1 1 9* i 9* 

imasco — - — —I 24* , 24* 
ImparialOil A—J 63* ] 62* 

Inco — — j 16* , 1658 

indal . ... .. ! 17* 17* 

Interprov. Plpe_J 48* { 48* 
LabattiJohnj — t 31* 31* 

Lao Minera ls— I 34 | 33* 

[NORWAY 


Price ■ + or 
| SohS - 


Creditansfitppd; 380 j 

Goesser. 495 

lirterunf&ll..— ..,1,525 
Laanderbank— I 358 
Partmooaer.._.. 610 ■ 
Stey-DaJmler — . , 168 : 
Vettscher Mag-.i 770 ; 


BELGJUM/LUXEMBOURG 

• Price ] + or 
Nov. 15 ; Fra. : — 

B.B.L. 2,500. -50 

! Banq. Gen. Lux.... 8,750 
Banq. Int .A. Lux _ 8.100 — 

; Bekaert 8,600; -10 

CimentCSR . 2,825 +,25 

, Cocker] I! 1 205 —5 

Delhaize 8,800 

EBES 3,075 -65 


AEG.— 228.. 

Allianz Vers ! 1.721 

BASF- .'i 254.1 

Bayer j 241.1 

Bayer.Hypo 1 432 

Bayer-Verein 1 426 


Price j + or 
Dm. j — 

228.3, +4.1 


Price i + or 
Kroner 1 


> Nov. 'Nov. 
Stock ; .14 t -13 . 

Loblaw ; 22* 1 23 

Macmil Bocdel ^ is>* . ] 19* 
Marks ft Spencer 14* 14* 

MasseyForqueon: 3.25 [ 3JO. 
McIntyre Mlnet.j .37 *7 • 

Mitel Corpn - 8Sg . 8* 

Motion A i — 1 10* 19* 

Moore CorpM- — *7* 27* 
NaL Bank can...., 2lta 21* 
NaL Sex Prods A, 11* , U* 

Noranda Ino — 145* 14* 

Norccn Energy-] IS* i 13* 
Nth. Telecom-...- 46* i 45* 
Nova Alberta.', — 6* 6* 

Nurnnc Oil. ft Gasl 12S t 12* 

Oakwood Pet.. - 8* 8* 

Pan Can Pet j 34* 34* 

Placer Dev— 2a* 23 

a 

AUSTRALIA (continued) 7 

... | Price I + at' 

. Nov. 15 ■ AusLS — 


i Nov. 1 Nov. 

r Stock ; ^ 14 . 13 

Ranger on..— ; 6* i 5* 

IUO Algoin 22* . 22 

Royal Bank Can-j 33* | 33* 

Royal Trust A 22 ; 

Sceptre Ra* 1 <78 . 4.50 

Seagram-....-.—' 60* ; 60 
Sears Can. Inc-... 11*-. .10-, 

Shell Can. A. 23* 23* 

SHL Syatemh'se . 10* I 10'a 
Stalco A..' -' 221, - 21* 

Tack B..- -! 14* ! 13* 

Texaco Canada-. 30* , 30a, 
Thomson News. A) 92i* j 22* 
Toronto Dorn. Bk 24), < 24* 
Transalta A ' 36* 26* 


Transalta A 1 26* 26* 

Trana. Can. Pipe.. 22* ; 22* 
Walker Hiram...;, 34 . 33* 

W. Coast Train... 17 .. 16* 

Weston iGeo).— ; 29* 100 

JAPAN (continued) 

' ; Price ! + or 

Nov. 15 . Yen ; — 


Bergans Bank 


.1 1.720i +3 I Christiania Bank 171 -9 
; 254.8 + 0.3 ] DanNorsko Cred 178^1 +1 


-3.2 Elkem..^ 
-2.5 Kcwmos- 
-1 Kvaemer 
Norsks Di 


BHF-Bank. | 421 « —3 Norsk Hydro j 162 +3 

BMW - I 587.51 +12.D Storebrand J^J 297.5 -7.5 

Brown Boverl_...i 286.2 —0.2 ' . — 

Commerzbank...! 252.2 +1J 
Cont'l. Gumml — : 157^, -r3 SPAIN 
Daimler-Benz 1,162.5; +9.5 

Dcgussa 431 ; +1 Price I -for 

i • I Nov. 1 5 Pta % : — 

D’sche Babcock-' 214 J +9 7no~'~T9 

Deutsche Bank-. 638 . -2.5 • 2 

Drdsdner Bank- 323.5 -4.6 CerrtraL. 343 ; 

Os±=r : ; ajs:f.8 is SSSo :::::: S ~ 

Hochtief...-....!...j 750 J —20 «? 

Bco Vizcaya — — / 548 +6 

Drag ad os- ; 141 

Hklroia-... ; 87 J3‘ -1 


ji Mnk— iri ........ Gen- prop. Trurt 2.06 

as S5 i?mI +? SSSiSs! £5 

I 1 ^ ssszszi IS 

Lr Jm S +0 5 Jlmberiana F.P- 0.27 

i2« -S 5 Kl “ ora Gold ; 0.17 

Data —I 430 I — o i i ..m 1 c n 


Hoechst 


Oectrotoel.- .... H.400| +100 Hoasch Werko .... 160 
FabrtquaNat — - 3,170; —50 Holzmann (P) — 483 

GB inno BM 5,260; Horten 202 

GBL IBnoO J 2,6851 —25 Hussel, : 380 

Gevaert.- j 4,800 —50 Karstadt -.] 292 

Hoboken ! 6,650l —60 Kaufhof. —I 311 

1 Intercom — 2, 89 O' —35 „ Hn , 3HO 

! Kredietbank. 12,000i +100 i 


243 J! +1.1 
160 , +1 


Beo Bilbao. 

Bco Central- 

Bco Exterior 


KlaOra Gold ; 0.17 

Land Lease- -... i 6.0 

MIM • 2.55 

Mayne Nickless..] 3.15 
Myer Emporium.; 3.55 
NaL AucL Bank.. . 4.7 

News 8.7 

Nlcholos Kiwi ' 2.45 

NorandaP’ciP/pd 0.70 

North Bkn Hill 2.34 

Oakbrldge 1.35 

Pancontlnentai . 1.8 

Pioneer Cone 2. IS 

Poseidon - 3.5 

Queensland Coal 1.54 
ReckittftColman' 3.70 

Rapco-— 1.30 

Santos - 5.4 

Smith (Howard)- 5.7 


2.15 —006 Mitsui..;-...- 417 

6 ll ! _ “ Mitsui Estate ...; 998 

2*25 j 0 01 Mitsui ToalsU — ... 217 

0 27 +0 02 Miteukoehi.™ ■ — ] 605 

0 17 ! NGK Insulatoars.; B75 

80 : Zni Nikko Sec - 754 

2 55 I +0*03 Nippon Denso ! 1,360 

3 15 ! loi NlPPon Elect 1,160 

?'as Nippon Express- 549 

4 7 : n N| PP°° 

a’ 7 ; Nippon Kogaku 669 

245 Nippon Kowui.... 134 

n -o I Nippon Oil 779 

2'2S . Nippon Seiko 475 

f ■« Nippon Shlmpan 690 

i +o m Hlppon st#al ; 182 

2 IB 1 +0 01 Nippon Suisan....' . 370 

3.5 i Nippon Yuien ... 341 

154 i +0 01 Nissan Motor 672 

3.70 • — o! 85 Nlsshln Flour 490 


, Yen 


347 

—7 

1,100 



417 

-15 

• 998 

-a 

217 

-1 

' 605 

+2 

1 875 

+21 

' 754 

-5 

! 1,360 



8** Ibarduero— ; 104.5 +0.8 Thos. Natwide 2.37 | — C 

l Petroleos— 144 . —1 Tooth I 5.60 I 

Telefonica - 135^ +0^ 3J5 ■ .... 

- Western Mining .1 3.38 I ... . 


Pan HIdgs— I 9.760 

Petrofina ; 7,000' 

Royals Beige 17,725. +25 

Soc. Gen. Banq-J 4,495 — S 
Boo, Gen. Beige-: 2.385] —10 

Soflna J 8,380 -190 

Solvay — — — _j 5,830 —50 

Stanwlcklntl— J 1,170- 

Trmctionel -J 6,040 

UCB- 6,450 —40 

wagon Lite. 1 4,350 


Kloacknar — ! 92.5 +1.3 SWEDEN 

Unde 57* +11 

Lufthansa—— 1 981 +3 

MAN 1 198 I +2.5 Nov. 1 

Manneamann i 256 — ~~ 


! Price 1 + or 
Kronor; — 


Westpac Bank.... [ 4.63 
Woodslde Petrol! 1.3 

Woolworths j 3.36 

Wormad Inti 3.7 


sn. Beige-, a.auo] -iu Mercedes Hid.-] 1.054- +3 

[ 6,380 -120 Metaltoesell | 310 j +30 

rrrr. — 1 - 60 Muenoh Rueck... 2.150 +50 

«jk ntl — 1.170 Nixdorf 1 650 ! +16 


J Porsche. 1.226) 


DENMARK 


Nov. 15 Price ( + or 
i Knr % j — 

Andelsbanken —i 594 , + 1 

Baltic Skand. — ! 56D i 

CopNandelcb'ntc 332 ! 

D. Sukkerfab 1 470 j —10 

Danske Bank 360 [ +2 

De Dankse Luft.1,480 ! 

East Asiatic- 240 • —1 

Foranede Brygg. 1,075 | - 

Forenede Damp. 230 -2 

GNT Hid...-.—- 630 . 

I.S.S.B 550 —10 

JyskeBank- 735 ' 

Novo Inds .1,220 ' +45 

Privatbanken i 330 + 1 

Provlnsbanken .... 470 - 

! Smidth iF.L.) B... 1 319 *5 

Sophus Be rend... 1,105 

Superfos - 383 ' - 


Preussag : 241 ; — l Celiulosa 

Rhein West Elect! 168 —0.5 Electrolux B 

Rosenthal I 298.2 : —5.8 Ericsson B... 

Sobering— —j 654.8. +5.8 Esselte- 

Siemens. , 641 | t 5 Mooch Dom 

Thyesen — ..— j 168 ; +1.2 Pharmacia. ■ IBS ) — 1 

Varta- — ] 280 f -2 Saab Scania I 


+ 8 AQA. ; 161 -4 

+30 Alfa -LavaJ B - ■ 239 | —3 ■ 

+ 50 ASEAIFree* 306 

+ X5 Astra i Free) • 610 +10 

Atlas Copoo 139 —2 

CardofFree) 830 —I 

— 1 Celiulosa ■ 158 

— 0.5 Electrolux B 187 + 2 

—5.8 Ericsson 8. , 195 —15 

+53 Esselte- • 406 +5. 

-r S Mo och Do maio .| 175 —5 


HONG KONG 


Price I + or 
H.K.S ' — 


Orient Leasing... 2,490 ' +40 -. 

Pioneer -.1560 • +10 : 

Ricoh ......1,080 ! +50 ; 

Zb »* Sanfcyo 1^350 ! * 40 

__nni Sanwa Bank — .11^90 i— lg.: 

u - oa Sanyo Elect ! 405 : +1 : 

Sapporo 688 1 :• 

Sekisui Prefab... I 816 1 -+4 

Seven-Eleven ,8,750 ; +60. 

Sharp 840 j +30 

Shimizu Constn .i 389 [ +13V 

ShionogI ; 768 j +5 

Shiseido -ll^BQ | -^30' 


1,560 . 

r +10 

! 

862 

+ 34 

.... 

134 

+2 


779 ] 

+a 


475 1 

+ 3 jK . 


690 

-a W-- 


: 152 . 

. -S' 

.. 

370 

+2 : 

=i . 

341 ! 

■ +2 


672 , 

-2 •. • 


490 

=+io; ; 

7 . 

1,020 | 

•it •>■■■*« * 

•_ . . 

990 

t 


827 

-3 . 

T i 

.919 : 

+ 18 } - 



Shiseido — -|l^8Q|— 30' 

Showa Danko ... : -214 [ +4 .• 

Sony— ; 3,740 1 +70 

S*tomoBank 1,610 [1—30 

S' to mo Chem - :! 260 r +4 ■ 


Varta- — j 280 ; —2 Saab Scania Free; 490 

Veba ' V62.8 + 1.3 Sandvik- — 590 S 

V.E.W- 141.5 -0^ Skandia. \ 292 , -3 


Bank East Asia... 23.7 . +0.1 s-tomo Ch.™*"" 

SSSSS? ’I;f» :sSr SEHSsP'IB 

HK China Gu. ^ n i I**«nq Marlne. .. 850 


Hang Seng Bank, 46.5 . +0JS com ", 

Henderson Land 2.32 +0.05 T*Sho SffifV.."" 1 

HK China Gas-... 13.7 + o.l Sg? Sink, 


Vereln-West.— . 348 
Volkswagen. — > 400 


—2 I Skan Enskilda — ' 67 ^1 

-3.9 jSKF- 257 ! -8 


Hk Electric 

HK Kowloon Wh. 
HK Land 


+ B 

- +-4 _ . 
■>+8 - 


724 • -1 


__n i I '"J 11 iodb oansi >&•* > — 

-687 I - 


Jneym 
tK r; 


FRANCE 


' Price +or 

Nov. 15 Lira — 

Banco Com'le — • 23.700! 

BaatOflURBS 450 +0.86 

Centrals — 3,510 —40 

C.I.R. - 6,005 - 

Crodito Italian o_ 3,130 

Fiat— 4,730. +30 

Generali Asslcur. 54,000' -200 
Italcementi...— . 49,000 —10 

La Rinascente— 1 988 

Montedison — i 2,580 

Olivetti 7,400. +20 1 

Pirelli Co 6,750 , 


Sonneson -..ISOxr HK Shanghai BK. 

Store Kopparbrg 164 - HK Telephone.... 

Sven Handlesbn . 203 . -2 Hutchison Wpa- 37] 3 

Swedish Match 223 i -,3 Intnl. City- 0.98 

Volvo B iTreei ... 265 ■ Jardlne Math... 


Tokio Marine... 


SWITZERLAND 


Price } + or 
Frs. , — 


491000 —10 AeHa 4^,6001 

988 Alusuisse 706 -8 

2 380 Bank Leu 4,150 

7 [+00 "+»o" Brown Boverl ... 1,840 -20 

6 750' CibaGelgy ' 3,600. --40 

3*721' .... do. (Part CertSJ I 2^90 +70 

6,890 + 50 Suisse 3,330 + SO 

4 650' -—28 Elektrowatt 3,3601 

2z[]95; . - . Flsoher iGeo.l _. 1.125 —15 


Perelli Spa — — 3,721 

SaJpam 6,890 +50 

Snia 8PD — — 4,650 —28 


or — | Toro Aaslc— 22,195: 


Jardlne Math- " ISA ^oT J? 8 ®* Pwr ! 2 ’2™ : 

New World Dev- 8.4S -0 16 Toltyo ®**- I *78.] 

Orient O'seas-... 1.99 ; Tokyu Corp .'.1 327 ‘ +4 

SHK Props 13.2 — O.l' Toppan Print.— [ 925 1 +39 

Shell Elect 0.91 Toray ......I Bia ’ 

Swire Pac A- 29.0 ‘ — o'a" Toshiba Elect ,.J 363 f 

TV—*.; 5.95 Toyo Seikan <1.460 l 

World Int. HIdgs. 2.4 —0.02 Toyota Motor. 1,120/ 

** - UBE IndsH— BBO 


— (World Int. HIdgs. 


JAPAN 


Flsoher iGeo.l — 1*125 —15 " Aji nomoto -.. 1,110 | — iq 

Hoff -Roche PtCts 1 14.600 +I.S75 AN Nippon Air 812 : _ 5 

Hoff.Roche 1/TD— ; ll,4O0i +150 fP* Electric .—. 1,460 I +40 

Jacobs Suchard 7,625' +25 , J[ Chem..* 806 +4 


Price i+ or 
Yen : — 


GERMANY j 1 

FAZ Aktien 574,0 S73J5 £83,64' 634JG 658.44 .4/T1i ; 582.59 li/ll 

CcmmerabankiMftlS) 1GB4.0 ' ICSb.4 • 1742.B < 1760^ 1781.4 i4'|li • ll?l.l<3.]i 

HONG KONG ^ ■ ~ _ 

Hang Seng Bank'S 1.7; Sfi 1736.07 1745.14 1747.18' 1730. 15.1747. 18 (13/11) 1220.74 iS/1; 


ITALY 

Banca Comm Ital. < I97£| 403J5 ' 402.67 


404.90 41747.4,111 Z28.56 i5. li 


Emprunt * 1 % 187S 1,560 ’ 

Em 0 runt 7% 11717.925 ; —63 

Aoeor , 878 j +4 

Air Liquid* 573 -7 

BIC. 1 490 -.7 

Bongraln - .1,585 < + 13 

Bouyguas- : 820 ; +10 

BSN Gervals 2,390 +6 

CfT Alcatel 1,380 1 

Carrefour 2,520 < +30 

Club MedEterin -...460 .'-1.5 

! Cie Banca! r a ■ 749 I + 14 

Cofimeg .....294.1 ; +0.6 

DamarL..— 1.710 . — 70 


NETHERLANDS 


I Price J + or 
FIs , — 


AGP Holding 245 


Jelmoll I 3,420; +60 

Landis ft Gyr I 2,210; —20 

Nestle I 8.0901 +40 

Oer-Buehrle 1 1/420. - 

Pirelli- : 380 ,_ 

Sandez (Sri 1 s.goo +101 


HHT : iS ?- 7 rM |MS«K: 





•14 11' 

•4.1 1 14.11:85 • •1.-6 52 


Oct. 30 

Oct 23 

Oct. 16 

year agoiapprox- 


3.71 

3.73 

3.75 

4.03 

industrial P E ratio 

12.71 

12.68 

12.64 

10.69 

Long Gov. Bond yield 

10.32 

10.35 

10.50 

11.59 


N.Y.5.E. AU COMMON 

1965 

New. Nov. Nov. 1 Nov,' 

14 13 12 , 11 ! High • Low 

11*62 ilUS mSS 113.62 114.82. 04.60 
l , . j 1 14/ 1 1) | i4/U 


rims and Falls 

Nov. 14 NOV. 13 NOV. 12 

Issues Traded- . 2,051 2,009 2,059 

Rises. .1,119 . 561 1,086 

Fails 487 | 990 ! 564 

Unchanged - 425 1 458 1 389 

New Highs.- > 104 > 88 ! 193 

New Lows 10 j 13 ! 6 


TORONTO ■ Nov. 1 Nov. 1 Nov. Nov, ' : 

14 I IS 1 IE 11 [ High ; Low 

Metals ft Minerals 1883.8 1866.0 >66.8 ! 1630.7] 3190.07 (13.7) : 1740.62 i5M0) 
Composite 2794.2 2772.6 ‘2785.3 1 2773.4; 3819.9 i50/8i ; £348.5 ifrli 

MONTREAL Portfolio i13a.74 , 154.66. 135.51. 134.96. 139.33 ill 7/ I 1 17.00/4/1/ 


Thursday 


NEW YORK ACTIYE STOCKS 

Chdnge 

Sleeks CleS'^g on 


Change 

Sleeks Closing un 


JAPAN** 

Nikkei *16-3 40. 

Tokyo SE New •4i J .'6a. 

NETHERLANDS 
ANP.CBS General '1370) 
ANP-CBS Indust 'ISrSi 

NORWAY 
Oslo 5E -4.1 85) 

SINGAPORE 
Straits Times < 1366- 

SOUTH AFRICA : 

JSE Gold 123.3 W 
JSE Indust t23, 9/781 ■ 

SPAIN ' 

Madrid SE 1*6: 12-64) , 

SWEDEN | 

Jacobson ft P ill'Mi 1 

SWITZERLAND 
Swiss BankCpn i5i:i2i8iv 

WORLD 

Capital inti, it-1-70. 


13637.44 12588^ 
932,95 881.92 

12718.3 

1000.19 

12738.1 15089.8 1 IS.'IQi 
1004 S& 1097 ■ 10. 7 1 

11949.! iSili 
816.93 .4. 1i 

Darty 

Dume2 S.A. 

Eaux 'Cie Gen>- 
Elf-Aquitane 

1,839 

681 

720 

201 

+49 

-n 
+ 12 
+ 5 

233.5 

232.7 

235.1 

Z35.B 

1 

235.8 ilS-il.: 

(89.8 rj'll 

Gen.Oecidantala 

705 

76.1 

+ 19 
+ 8 

208.5 

208.8 

210.5 

211.5 

211.3 1 12 111 ; 

147,8 ii/lr 

Lafarge Cop pee. 

<> 2 * 

+ 21 

40S.0 

383.17 

408.75 

412.88 

<11.08 1 IS? lli' 

288.18 i2/ll 

Legrand 

Maisons Ph'enix’ 

8,518 

2,280 

152 

-10 
+ 2 

761.48 

783.29. 

786.46 

771.06 

802,69 (7.9i 

717.88 (15'7) 

Mtahelln B 

Midi (Cl el 

1,528 

1,302 

3,590 

+ 20 
+42 
+ 7S 


AlholcL. ■ 

AKZO - 

ABN 

AMEV 

AMRO -... 

Bredero Cert 

Bos Kalis Westm* 
Suehrmann -TeL 
Cairand Hlgs. 

Dordtoohe Pet'm 
Elsevier NDU 


SchindkJr (PtCtsV 
Siko.. 


3I+20 1 +60 A«ahl Glass. 863 +e 

2^10; —20 Sank Tokyo — — : 730 +4 

8.090! +443 BndgoBtone • 536 1 —4 

l/425> IZL Brother Inds. \ 630 i „ 

,ffi ;rd# SSter.JSS .t” 

i: li SST-^T:- IU ' 

BE +f| 5SSEE25SS- . : * 


”f - Survoiltanoe A..-, ajsis +I| nS ,*?® a 

B1 ^w Swissair ...J X 550. + S Sv Nippon Ptg ..1,180 

,S “S* 7 Bank 5li 1 ! gjo 

^ aaBBrflffl ;i S° s£ *— > p 

lit ■ IH Zurich Ins. 5,600 —25 Rlm 1,970 

. +l.e - — Fujisawa a.c 


Moet-Hennassy-2,110 ! +80 


Fokker- 79 

Gist Brocades — 237 

Hemsken 191 

Hoogovens 74 

Int Mueller 64 

KLM 51 

KNP— 108 

Naarden 55 

Nat Ned Cert-.— 81 
Ned Mid Bank— , 222 


79^ +1.1 


191.8 +0.8 
74.7 -0.3 


AUSTRALIA 


' Price ' + or 
Aust S.- — 


- . 1 180.0 
— 1 B43.2 


7733.8 ! 1180.0 t75.IT., 629.3 >S;8i 
928.6 : I036J 116,7/1 767.1 (7/3) 


153.88. 132.78 ■ TO£8] 139^7] 155.88 (18.ni 1 101.48 (2/H 
1539.8l| IfiSO.M’ 1 658.01; 1511.08 1558.8! 1 15,' 1 1 )' 1265.62 (3/7) 


Moulinex... - 39.05 -0.85 Nedlloyd 

Nerd EsL. — 1 113.8. +2.3 OceQrlnten 

Pernod Rica, ...-I 730 -12 OmmereniV 

Perrier — ! 449 —6 . 

j *« assst= 

Peugeot S>. 412 1 -12 Robeeo 


Ommeren (Van)-' 

Pakhoed . 

Philips.- 


!08.7 +0.9 ANZ Group 4,82 

if* _ 'A'5 Am Pol Pet - . H 2 

v0.5 Ashton 105 

T8B 7 " n a ? U 5* S 008 - lnd " S ’° 

7?* 8 f u 5' 9 uarante °" 26 

Aurt. NaL Ins 2.75 


Fuji Bank— l|4S0 

Rlm 1,970 

Fujitsu iil 

Furukawa ElecL' 3io 
Green Cross....... 2,290 

HmfeallK... 754 

nitacni^ i(i 

Hitachi ISredit!!; 1,060 
?.?30 


Victor 1*360 

Yamaha ; ; 6*x 

YamaichlSec— 700 
V'mauonchiPhm!3,bso 

Yarnazaki 1 900 

YasudaFire. 1 54 5 

SINGAPORE 


Nov. 15 Prtqa \ + or .» 

• ■ "* .< ~yx 

Boustead Hides., ["T aFI 

hSw U S? -i - 5.75- ] 

ut? f ? ar - 2.15 I -Oil ■ 

Hong Leong Pin- 2.82 — ftJ.V 

Jn chape a ho 2.1a ! .:_J— 
keppei 8h ipyarOi 1.24 - 

55*1*2 Banking.... 5.40 \ -13 
Jteiay utd. ind Mj 2.j» 
Multipurpose..... 0.81 i +J 

„--8.7 ~ 1 ■ T 

Public Bank I J.SS —1 ... 

»;me Darby 1. 164 i- +3 

Singapore Pren.i «.7 1 JT " 

fl r . ata Trdg. ..>.*. - 2,91 . 

UOB 3 72-^,-..-.' 


'C- 


SOUTH AFRICA 


, Pric8i^f«r ; 
. Hand — • 


S5lKjS5I!1S ; - 

-°*05 jshikawajimaHr. '105 : _ V 70 Abereom - -1.77 *0M * 

: = ■ . til , -f v ■: Ytnj 


ff i 1 S== a 


fto. Yokado-.— 
JAL. — 


Robeeo — 


TBJt. +0.7 
55 +0.5 


K&l-rf £&'>!? 

Bond Gnm UU— 0 9 _n Iitl 


6Z6.4 j 535.1 (6/11) 


traded 

O' ICO 

d*v 


traded 

mice 

dav 

er a: r,c« .. . S.P21.000 

46* 

+ * 

Com 

Edison 1.782,300 

29* 

+ * 

c nrd Motor 2. 683, SCO 

SI* 

-2* 

Allied 

Signal 1.448. FOD 

4V. 

-f-1 

AT Si T . . 2.233.700 

22* 

— !, 

IBM . 

1,34X500 

136’. 

+ 1* 

r: ,|,p 5 Pn 2.165.200 

17* 

- * 

Wcsiohsa. El 1.227.900 

45* 

+ * 

B.ulci Trarf 1.296+00 

14 

+ * 

Mobil 

1.183.900 

32 

+ * 


Capital inti. 1 1; 1.70 1 : — ! 238.5 I 2sb.d : 237J ■ 238J nsiin: 184.6 >«n> 

** Saturdiy Nevember St Japan Nikkei c. TSE c. 

Base value of all indica- ere 100 exeam JSE Cold— 255.7. JSE Industrlil— 
2345. and Australia. AU Ordinary and Mauls— 600. NYSE All Common — 50: 
Standanl end Poors — 10; sud Toronto Compoaita and Matala — 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds. 1 400 
Industrials piss 40 Utilities. 40 Ffasnciils and 20 Transports, c Closed, 
u Unavailable. 


Print em pa (Auj J 323.5 +6.5 Rodameo- 

^dfolech • 379 +12 Rolinoo — — 

11,824 I +24 Reroute- 

Rousael-Udaf...- 1,572 ; + 10 Royal Dutch 1 

®? nr "«9 ■; - aw ] Unilever — j 

Skis Rosstgno I. .. 1,374 I +9 YMF Stork. 1 

Teiemec Elect ...'2,595 1 + |Q VNU 

j Thomson 1 CSF 1 ...; 640 ; +8 Wcssanen- 

Va *“ 882.5 1 +4.5 West Utr Bank .., 


VMF Stork. 1 


72.5' Bougainville. 1.B3 , -0.02 - " -.***. T* 8 


47.3; +0.1 

186.5 > +3 

866.8 +4.3 

242.5 ■ -1.6 


Brambles Inds .... 4.2 

Bridge Oil 2 . 3 , 

B. H. Prop. 8.7 


“ s =5KaasE= 

Kumaaal — — 

0.54 : -0.88 Kyocera—™—. 


Kobe Steal 170 

Komatsu sio 


VNU . 855,5 ] +4.3 fCRA 


8 Wesson en- -.! 

4.5 | Wert Utr Bank ... 


i TH IS?r--r- S 58 i -o.B3i Marubeni Z 


83.1 1 x 0.4 (Caa lemalne Ty* 6.0 


r • ™ *r* +■•» -iMlfUl— i,b/ij 

ColesiCJ.i- 4.O8 , —0,02 j Mazda Motors.— 393 


890 I 
348 ‘ 
899 : 
3.940 • 
-336 > 


NOTES— Prices on this page are a> a noted an tte 
Individual oachanon and are last traded pnees. t Dealings 
suspended, xd Ex dividend, ac Ex scrip Issue, xr Ex nghts. 
xa Ex all. 


Comalco “A" j.® 

Consolidated Pef 0.41 
Costwn Aust... 8.25 
Dunlop Olympic^ 2.5 
Elders IXL... a.Bxt 
Energ Res- 1.66 


—1.1.8 , Meifa Seika 54i _ — 

*t 0.41 ;> MEI 1,130 : ; Rust 

.. 8.25 ; —.. M'biShi Bank, — 1,450 Skfren V ^ T +i ' 

2.5 , —0.68 M'biahi Chem — 500 . |?9e Hldg, „ 7 - 

...'2.8X0 0-07 M’biShi Corp ...— 69 1 , ..7 |A Brews. "i' 1 Vli+W 

- 1.66 | +0J1 M'biahi Elect — 34B , „ 7 , «With .CQ. .." — i- rfS.; *7?. ^ 

iM'bishi Est ate— 1,070 Hulstta . J' - ' 

'■••s* -4 -8v«5{,++wU+?. 


" SO Anil? *™-O0NU 57.5 j -~0M, ' V ' r. . 

:*■ ■■■ 

:i* SMl6s5d; ii Jjfcf.5S& ■ 

o. 5 ®MTa* 14 .fi *,* .4-0;^ * . ’ 

+ 22 2pgj" t g n ‘ ^ •••,*.' ’• 

-s stfirs&i SEfc?* ? m 5 ? # .> \ - - 

ta* ' v 




’ ; .^iw- 
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CURRENCIES and MONEY 

FOREIGN exchanges ”W„„ clos 

ril . DM 2.S220 from 

ohort covering 

•_ ” and FFr 7.9850 

boosts dollar asfysrssrl 


sr ss^j-ss 

economic statistics, prefe^rin- in 
specniatc Dn n.mour rSh S ,%£ 
fact.- In short the dollar had 
been expected to show a further 
'<"> a "i when ii did 

S^-XVBJUH 

much of the time before thSf 

trin 2 f C, i*!l owed a raThe *‘ mixed 
ffa C i Jn t , h ndu511 ,a J Production was 
njl on the month while producer 
prices rose by 0.9 per cool VS 

STERLING INDEX 

Nov. 15 Previous 
Oft am .... 79.7 79 jj 

3 -M am 79.6 79.6 

10.00 am 79.7 79.6 

11 ; 00 am 79.4 79.6 

Noon 79.fi T96 

I*®® pm 79.6 79.5 

2- 00 Pm 79.6 79.6 

3- 00 pm 79.6 79.6 

4.00 pm 79.5 79_6 

I 

CURRENCY RATES 

„ , . iBank ■ Special European 

kov. la rate Drawing Currency 
■ « 1 Rights l Unit. 

Sterling — 0.755573 0.582309 

U-B-5 ‘ 7i; 1.37654 0.844451 

Canadian ■*. 1 8.96 - 1.16230 

Austria Seh. ! 4 19.7900 15.5126 

r elgian Fr-.. 8S 4 n a 44.6039 

DinishKr... 7 10.17G7 7.98217 

D mark. 4 2.31591 2.20849 

tiulWer 5 N.A . S .48606 

French Fr...- 91? 8.58002 6.7340? 

Ura. 151; 1900.36' 0.71 382E 

Yen 5 216.645 l?Sr.3o2 

Norway Kr..' 8 a.46268 6.63401 

Span'h Pta~ - 175.108, 135.661 

Swedish K-. Ids ; 8.45138; 6.63105 

Swiss Fr 4 2.30972 ' 1.81152 

Creek Dr'ch 20 1 ? 1 65.593 1 129.792 

Irish Punt... — 0.910008 0.713822 


£ IN NEW YORK 


Prav. close 


4 Spot iSl.421M.422tSZ.43OO-l.4310 
l month ; 0.40 0.38pm 0.39-0.38 pm 
3 months l.IS-l.I4pm! 1.16-1.15 pm 
n months 1 3.7S-3.65pml 3.71-3.61 pm 

Forward premiums and discounts apply 
to the U.S, dollar. 


business inventories rose by 0.2 
per cent Demand for the dollar 
must have reflected to some 
extent the raising of the. US 
debt ceiling to December 6 by 
which time the authorities will 
have on offer a total of S61bn 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Nov 15 

UM 1.4200-1.4290 1.4220-1.4230 0.39-0. 35c pm 3.12“T.16-1.12pin — 
iiolandt 1.1780-1.1840 1.1790-1.1800 0.22-0.1 2c pm 1.72 0.7B-Q.SQpm 

Canada 1.3749-1.3770 1.3780-1.3770 0.06-0. 09 c dis -0.85 0^1-OJ2fida - 

Npihlnd. 2.9400-2.9520 2.S48S-2449S 0.58-0. 55c pm 230 1 .65-1 .G3pm 

Belgium 52.77-52.95 UJS4L95 1-2^ dis -0.40 4-6dis 

Denmark 9.44-9.49 9 48- 9 'More dm. -0.95 2>^-3dis 

W Gar. 2 6106-2.6250 2.6215-2.6225 0.80-0.75pf pm 3.55 2.27-2. 22pm 

Fonugal 163-163%. 163V163 5 , 150-330C dis -18.38 350-75044 -1 

Spain 160V161 1 . 180*4-181 - . 80- 110c di» " -7.09 250-32Sdis - 

l-.ely 1764-177312 1772-1773 8-841 Ire dis -5.60 23-24dis 

Norway 7.85-7.87 7^6-7^64 24-24ora dis -3.82 B-S’/dis 

Franco 736-73B\ 7.984-1-384 0.65-0.65c dis -0.90 2.20-2. 50ds - 

Sweden 7834-7.87 ' 7.86V7.87. 3V3*«ora dis -6.3S 9V9 J «dis 

Japan 203. 20-204 -2S 204.15-204.25 0.04-0.01 y pm 0.15 .Otem-.OIds ■ 

Austria 18.36-18.44 18-37-18.40 4-34gro pm 2.4S 114-9pm 

Swill. Z. 1400-2. 1530 2.1515-2.1525 0.90-0.86C pm 4.90 2.23-2. 18pm 

t UK and Ireland are quoted in US currency. Forward premiums and 
discounts apply to the US dollar and not to the individual currency. 

Belgian rata is for convertible franca. Financial franc 53.00-53 10. 


BO-IIDcdis ' 
8-8 41 1 re die 
24-24ora dis 
0.654).65c dis 
34-3'«or* dis 


POUND SPOT— FORWARD AGAINST POUND 


0.592389 
0.844451 
1.16230 
15.5126 
44.6039 
7.9821? 
2.20849 
S. 48606 
6.73407 
0.713822 
1?2.3p2 
6.63401 
136.661 
6.63105 
1.81152 
129.792 
0.713822 


U.S. 1 .4200-1 .4290 1.4220-1.4230 0.33- 0.35c pm 

Canada 1.9565-1.9647 14S6S-1.9595 0 46- 0.35c pm 

Not hind. 4.18-4.204 4.19-4 JO 2-1 4c pm 

Belgium 75 JO-75.37 75.20-75 JO 2d- 14c pm 

Denmark 13.454-13.50 13.484-13^494 24-2’^ pm . 
Ireland 1.2026-1.2077 1.2041-1.2051 0.21 -047 p pm 

W. Gar 3.714-3.734 3.724-3.734 24-2pf pm 

Portugal 2304-2344 Z31-234 150-440c dis 

Spam 2284-2294 2284-2294 5080c dis 

Italy 25144-25234 2521-2622 3-71 Ire dis ; 

Norway 11.17-11 J2 11.18-11.19 4-14ore dis 

Franca 11 .35 VII -38 

Sweden 11.164-1U1 

Japan 2894-291 

Austna 26. 13-26 J2 

Switz. 3.05-3.07 


CS/SDR rate lor Nov 15: 


bI 2304-2344 Z31-234 1S0-440C die -15.23 595-i38Sds 

2284-2294 2284-2294 5040c dis -3.67 1S5-280d« 

25144-25234 2521-2622 3-71 1 re dis ; .. -2.38 9-lSdis 

y 11.17-11 22 11.18-11.19 4-14ore dis -0.80 2V34dis 

11.354-11-38 11.354-11.364 2 Vi 4c pm 2J8 84-54pm 

n 11.16V11-21 11.18V1T.194 14-24ors dis -2.36 4V54dra 

2894-291 290-291 0,87-0.77y pm 3.39 2.45-2 30pm 

I 26.13-26 J2 26.16-28.20 13V114sro pm 5.59 374-334pm 

3.05-3.07 3-06-3JJ7 24-14cpm 8.08 374-334pm 

Belgian rate is Tor convertible francs. Financial franc 75.40-75.50. 
Six-month forward dollar 2.13-2.08c pm. 12-month 3.75-3.60 c pm. 


% Three 

• 

p.a. .months 

p.a. 

3.12 1.19-1. 12pm 

3.21 

248 1.3{M.T7pm 

2.52 

5.36 5 7 r -5> 3 pm 

5*42 

2.71 57 -43pm . 

2. 82 

2.11 7-6pm 

1.33 

139 0.48-0 18pm 

1.10 

6.84 6V6pm 

8.57 


CURRENCY MOVEMENTS 


Bank of Morgan 
England • Guaranty 
Index 'Change % 


EXCHANGE CROSS RATES 


83.1 

-8.6 

118.4 

+ 5.0 

82.1 

-9.6 

81.8 

-3.6 

127.6 

+9.7 

150.9 

+ 13.4 

11B.2 

+ 5.6 

68.5 

-12.6 

44.5 

-19.9 

178.7 

+ 29.9 


Sterling..~.~._~... 

U.S. dollar..- 

Canadian dollar ■ 

Austrian schilling .< 

Belgian franc 

Danish Kroner—...: 

Deutsche mark 

Swiss franc 
Guilder. 

French franc 

Lire 


Morgan Guaranty changes: average 
1980-1982=100. Bank orengtaid- liidsx 
(base average 1975=1001. 


OTHER CURRENCIES 


Arg'tlna.. 1.13B4 1.1407 D.8000-0.8010 
Aus'alia.. 2. 1090-E.l 130:1.4830-1.4850 

Brazil 12. 598-12.673 8.865-8,900 

Finland —7.8720 7.9935 5.6100 5.6120 
G reace ...21 7.20-22 1 .84 1 5.326-155.44 
H'kong .. 1 1. BOD 11.1025 .7.8015.7 .8035 

Iran 121.50* 85.60* 

Kuwait ... 0.41 60-0.4 17O;O.23M0-O J92« 
Lux' burg 75.20-76.50 i 63.15-52.95 
Malay 1 ast 3.4600-3.4700 2.4340-2.4360 
N’Z'land 13.5346-3.6445! 1 .7B3S-1.7B90 
Saudi Ar, 15.1826-5.1945 3.6510-3.6516 
Sm'pore .3.0045-3.0130 2.1160-3.1180 
S.Af.iCml 3.7930 3.8430 2.6665-2.7035 
S.Af. .Fm.4.7400-6.9040 3.3555-3.4485 
U.A.E ..... 5.3 165-6 J3805.6720-5.6730 

• Selling rate. 


£ j S | , DM | YEN | FFr. j S Fr.- r H FL , Ura |- 

' - 1.1 1.4231 3.730 [ 290.5 1U6 3.080 4.1951 2522.! 

0.703 1. 8.082 204.2 7 .985 2.152 2.949. 1773.1 


0.2681 0.581 1. 77.881 ~3.045! 0.82oTl.l25j 676.0] 

3.442 4.897 12.84 1000. 39.1 o| 10.53- 1- **“>" 1 


- F Fr. 1 0.880] 1J5B| MM ! 255jl iaf 2.8 94, 3.694 2220/- 

S Fr. 0.527 ! 0.465] 1.219 1 94 J3| 3.712]. ljl.371i824.0j 

H FI." : 0.23a| 0.33s! 0.889; 69.26: 2.707] O. 72 J 1 } 601.ll 

Ura 0.3971 0.564, 1.479 ,' 115-2; 4.504' 1.214- 1.664 lO0D-> 

; 1 1 r- 

C* . 0,511-0.727 1.905 148.4 6.801 -1^68’ 2,142; 1288.: 
9Fr. ; 1^339 l.B90i 4957 . 386.0; 15.101 4.066 6.675 335 lj 
Yen par 1.000: French Fr per 10: Ura per 1.000: 8a I g Fr per 100. 


EUROCURRENCY INTEREST RATES 


C 8 j B Fr. 

1.95sl 75J5 
1.376] 52.90 

0.52s! 20.17 
8.740 259J) 

1.724 66.26 
0.640 24.69 

0A67' 17.94 
0.777 29.B4 

r.38.43 

2.602 100. 


Sterling lUs-lIi* 

UJ. Dollar— 8ri-8>* 
Can Dollar-.; B*a-9 
DGuHdor— BV6S#.- I 
Sw. Franc. — , 5»-i 

Deutschmrki 4a*-4t« 

Fr. Frano ....] 8V9 . 
Italian Llre^; 12-I3ij 

B.Fr.(Fln)..| Bta^S, 

Br.FrlGon)i 8it-8A« 

Yen — 7 *'2* 

0. Krone—.; BT8-9 sb 
A sian S (Sngli 8ia-0>« 


U*s-U* 

8M-8N 

81|-83« 

5S«-57a 

1-U, 


8V9 . 
13-144 


84-81, | 8 la-81,' 


114-ll.V 

84-84 

84.84 

5'«4 

3 1 8-54 
44-44 
84-9 

134-137a 1 


111*. lint 

84-84 

8,>-B|I 

578-6 
4^4r # • 

44-44 

iSS:?& 


11A-U.V 
! 84-84 
I 84-8S 
57,-6 
44-44 
! 44*4 

1 9fi-10* 
I 134-134 


USB- 114 
815 - 871 : 
8ft-8(i 
54-6 

IO 4 -IO 4 

134-1379 


Long-ieim EurodtHlara: two yaars 9-94 per cant: three years 9V9 7 , per cent; 
lour years 9V10S per cent: live years 10-104 par cant nominal. Short-term rates 
are call for US Dollars and Japanese Yen: others, two days' notice.' 


MONEY MARKETS 


j idea 

r fruit' 


UK rates show little change 




W Interest rale.* were little 
changed yesterday in London. 
The dollar’s slighily tinner 
tendency had only a small effect 
.m sterling and ihere was very' 
little interest ahead of ihe week- 
end. Tliree-munlh interbank 
money was* quoted al ..P -', 1 ,:" 1 
»L*r cent, cuui pared with 11 
1 1 .t iier cent, while three-month 
eligible bank bills were bid at 
ll,t per cent, unchanged from 
Thur>day- Weekend interbank 
money opened at 
cent and eased to 11 per cent 
before finishing at 13 per c e n t. 

The Bank or England forecast 
.i shortage of ^nimd n.lOOm 
with factors affecting the markel 
including maturing ass,sl ?", 1 ^ 
and a take-up of Treasury- bills 
logelher draining £44bni ana 
Exchequer transactions a forihcr 
oSS There 

note circulation of 1 — -om 
and banks brought forward 

VK clearing banks base 

^ londinc rale HI P" 

t since July 3(1 

li iianees ltWni helnw target. The 

iSarag 

hilts in band - • ni per 

unwinding ." n . n , he . rooming 
Further help ^ ar S com . 
atncunicd tr, -11 hn<PS of 

^ urisutl nMWtB" V ‘ 1 . h ins in 

? nom of eligible bank ^ jn 

band 1 al «..r eerile. 

hand 3 at f oni and 

inland * n 3 l . lt a ‘ JlA 5r 
iWm in b -‘ nr1 , 4 L.Vr revised 
Tltc furecoM «a> iIi05 pm 

w 3 shortage of .irnunu the 

lu-fnre taking into are ■„ e 

earlier help MiJ nf n r273m. 

addilinnal a ^*S a si of 

This com pnMiri pun. no 

Hi eligible bank hills m ™ 


at 113 per cent and in band 2 
£5m of local authority bills and 
£ 16 Sm of eligible, bank bills all 
al 11 1 < per cent. In band 3 it 
bought £5m of Treasury bills 
and £5Sm of eligible bank bills, 
all at 11} per cent and in band 4 


£30m of eligible bank bills and 
£4m of local authority bills at 
llil per cent. Total' help was 
£9 13m and the Bank revised the 
forecast once more to a shortage 
of £ 1,150m, before taking into 
account the day's help. 


FT LONDON INTERBANK FIXING 


ill.OQs.iru NOV. 251 
Three months U.S. dollars 


Six months U.S. dollars 


bidBUB | oflsr 8 1/4 H : 

: five roforanco banks at 11 e.m. each 

The fixing mas are dio. arithowtle working day.. Ths banks are Natrenal 
means, rounded to the nearest one- Westminster Bank, Bank of Tokyo, 
aixioanth, of the bid and ohm red rates Deutsche Bank. Banqua Nitionala da 
for $T0m quo red by the market to Paris and Moigan Guaranty Trust. 


MONEY RATES 


Frankfurt ... 

Paris....- ..... 
Zurich • • — 

Amsterdam. 
Tokyo. • • • 

Milan 

rusce Is*. - 
BuOlm 


Ono Two ■ Three Six Lombard 

OVr-nlg’tl Month 1 Months | Months Months In'VntiDn 

’• ^46-*».55 4.B-4.7 4.76-4^5 4.754.854.80 4^0 5.5 

8 A 8i«-®,l ; 84 94 . 84 94 9> a 

, ' 414 3-34 - | 37,44 - - 

5,k -5*9 ■ 64-579 • — ;.Sb-6 l 5i,-6 — 

.. 7.34376 7.90626 7.90626 7^0625 - — 

,. 141* 144 144-144, — .144 144' — — 

7.85 8*-8»|i - 8489s 8484. - 

94-10 ; 9 ) 9.104 lO'a-lOreilOt, -104 iO‘a-104 — 


LONDON MONEY RATES 


Interbank^ 

Starling CP s . — -- - 

Loca (Authority Depos 
Local Author*/ Bonds 
Discount MKt Dopes. 

comaa.iy Qogos 

Finance Hse Dopos— 
Treasury Bills rBuyj... 

Bank Bills (Buy) i 

Fine Trade Bills (Buy) ! 

Dollar CDs...-. - • 

SDR Linked Depos- ■ 
ECU Oepos. 


11-13 114-114 iitVIIaJiiviia 

- — IZA-llft UH-Ilig 

114-lXBs 114-1X4 114 .' 214 

- — IS lit* 

- 12-12 114 .114 

1158 114-114 114 . V.114 . 

- — 124 , Ills . 

- — — !!«■ ' ll»i — ! — 

— ; 114 . "uri iiqa-ioo - 

— I • — 1 ItS - ' Hit r 1ISV *- 

- , - ! 8.t«J • e.tw.1 : B.&S.I . 8.24 

- ; — i 7;:-a ( ' f 7444 

- ! — - 1 84-84 J 81,-84 


Six One 

Months Year 

114-114; 114-114 
124-114'H4-214 
lift I lift 
114 I 114 


COMMODITIES AND AGRICULTURE 


of paper. ... ... 

The dollar closed yesterday at 
DM 2.6220 from DM 2.0165 and 
Y 204220 compared with Y203.35. 
Against the Swiss franc it rose 
10 SFr 2.1520 from SFr 2.1440 
and FFr 7.9850 compared with 
FFr 7D7. On Bank nf England 
figures, the dollar's exchange rate 
index rose from 129.1 to 129.3. 

Sterling was slightly weaker 
overall and once again showed 
its vulnerability to fluctuations 
in the priceof oil. It bad started 
the day 01 a firmer note., under- 
pinned by the relatively high 
level of UK Interest rates and 
encouraging economic data. Its 
exchange rate index closed at 
79.5 down from 79.6. having 
opened at 79.7 and touching a 
low at 11 am of 79.4. 

Against the dollar it fell io 
Sl.4220-L.4230. a decline of 50 
points. It was also weaker 
against the D-mark at DM 3.73 
from DM 3.7350 and FFr 11.3575 
compared with FFr 11 . 3775 . Else- 
where it rose to Y290.50 from 
V 2 S 0.25 and SFr 3.0650 from 
SFr 3.0600. 


REVIEW OF THE WEEK 

LME trading blighted 
by tin crisis 


3.12 1.16-1. 12pm 3-21 
1.72 0.76- 0.50pm 2.11 

-0.85 0-21-0-2fidB -0 68 
230 *1 .65-1 .63pm 2.23 

-0.40 4-6dis -0-38 
-0.95 Z4-3dis -1-16 
3.56 2.27-2 22pm 3.43 
—18.38 3SO-750ds -13.48 
-7.0S 250-32Sdis -7.15 

-5.60 23-24dis -6.32 

-3.82 S-S’jdis -4^0 
-0.90 2.20-2. 60ds -1 18 
-6.3S 9V9> 4 dis -4.84 
0.15 .04un-.01ds — .03 


BY RICHARD MOONET 

onBASE METAL trading on 
the London Metal ' Exchange 
remained in the doldrums this 
week as the tin crisis dragged 
on and the LME authorities 
changed their minds about 
resuming trading in the 
suspended metal next Monday. 
“The other contracts are virtu- 
ally dying on their feet.” com- 
mented Mr Michael Brown, 
chief executive of the LME. 

As first sight the facts do not 
appear to bear out Mr Brown’s 
comment. Turnover in copper, 
for example, averaged 27.119 
tonnes a day this 'week, com- 
pared with 1S.595 tonnes in the 
last full week before the suspen- 
sion of tin rtading. And the 
other contracts show the same 
picture. 

But these figures may be mis- 
leading. Since the tin crisis 
began a lot of the turnover in 
other metals has represented 
liquidation of uncovered long 
positions, one LME dealer ex- 
plained yesterday. In addition, 
he said, there has been a lot 
of “carrying” — selling cash and 
buying forward — which counts 
double in the official turnover 
figures. So the amount of 
“frtesh" trading will' have been 
much lower. Mr Brown estim- 
ates that it has fallen about 50 
per cent from the level ruling 
before the suspension of tin 
trading. “We desperately : need 
to reopen tin trading in as 
orderly fashion as possible to 


WEEKLY PRICE CHANGES 


■ Latest 

prices Ch’ngs] 
per tonne on ; 
unless : week ! 
stated . 


METALS 

Aluminium- — 

Free Markets c.i.f. 

Antimony 

Fres Market BB.6%. 

Copper-Cash High Grade . 

3 months Do. Do. 

Gold per oz. 

Lead Cash - ...... 

3 months . — 

Nickel, market 16 — 

Free 

Palladium 

Platinum per 02 — - — 

Quicksilver (76 lbs) 

Silver per oz ............ — 

3 months per or — — 

Tin cash ..... 

3 months 

Tungsten Ind — . 

Wolfram (82.04 »■ 

Zinc cash ......' 

3 months. — 

Producers — 

GRAINS . 

Bartay Futures.-.-- — ..... 

Maize French .—i.. — 

WHEAT Futures 

SPICES 

Cloves I... 

Pepper white 

black- 

OILS 

Coconut 'Philippines! 

Palm Malayan 

SEEDS 

Copra (Philippines). — — 
Soyabeans U.S.).. — 

OTHER COMMODITIES 

Cocoa Futures Mar. 

1 Coffee Futures Jan 

Cotton Index — . 

Des. Coconut- 

Gas Oil Fut. Dec. 

Jute UA BWC grade-—. 

Rubber kilo— 

Sisal No. 31 

Sugar (ftaw). 

Tea (quality) kilo. 

(low medi kilo — — . 
Woottops 64s Super— .. 


5990(1010 '-5 


.$2750(2850' — 

SB 69.5 ' + fl 
.! £986.25 :t 1 
, SZB4.75 +2.50 
,< £276.5 ,4-1.25 
• £279.25 j+1 


...... 185/2QBe j+7 

.....! sioo .45 + 2.95 

...... 6333 35 ;*83S 

; 18880.-285 - 

42a.85p 4-2.6 
440.45 p i 4-2.8 


S70.28 '• - 

560(65 I - 

£420 :+ 7 

... it- £429.5 4-4 

.... 0560/670 — 


] £9661 tCIO.252.5 £8422.5 

1 S89./53 IS 83.85 -S66.75 

I- 879(83 (6T5I7B *856(60 
1 £623 ' (£857.5 '£372.5 

' £627.75 £-855 : i£392.5 

. 8900 |SB60 8660(670 


£110.15 — 6.40 ‘ £109.45 £117.40 £96.00. 
£135.00x .1 J £145.00 £162^0 £129.50 

£112ll0 -r 1.30 . £110.00 £12435 £96.80 


+ 350 

. 34,100 

54,100 

53,200 

+ 50 

’ 53,475 

85,200 

{83,300 

-60 

i 32,275. 

.54,250 

52.200 



i 5960 

5950 

,9405 

— 

; S630 

S700 ’ 

5840 

-6 

; S580 

,5575 

; 8255 

+2.6 

1 $258.25 

,8255.4 

.5207.5 


... £16873 ,-20.0 

- £1898.6 >4-473 
... 4B.20o r+ 0,20 

- £635 — 

5264.25 1-430 

„■ 8316 j — 6 

:j SSSo 

J S1373U (-0.5 
175p • — 

-• 103jj >— 1 

36 pa kilo 14 - 2 


£1.942 

£2,3703 

£1300 

J0236.5 

£870 

60p 
:S670 
•SI 17.5 
^30P 

248p 

*470p Kilo 


'£2366.5 £1,657 
-82,457 £1487.5 
l7i;B5o- [43.00c 
£1.260 £635 

S270.00 >5208.75 
15945 .5215 

;70p 55p 

<5670 lS515 

151473 S82 

•345p lBOp 
*255 p ilOSp 
i526p kilo,3B6p kilo 


t Unquoted. (g) Madagascar. (u) Nova m be r-D scomber. (x) November 

(yj December (zj October- November. (vj December-Janaary. 


ALUMINIUM 


.Unofflctal +or 
ctaseip.m.i — . Hlghdcw 

£ per tonne 

Cash ' 666 7 - 83 , - 

3 months j 689 90 -6 1690.682 

Otticia! dosing (am); Cash 659-5 
(B5-.5). three months W3-5 (078.5- 
3 5)'. sertemem 853 -.5 (635- 5). Final 
kerb close: 637-8. Turnover. 16,550 
tonnes. 


COPPER 


GOLD 

Gold fell SI so oz from Thursday's 
close in the London bullion market 
yesterday to finish at S324V32S. The 
metal opened tt the same (aval and 
traded between ■ high ol 0325V326 
and a low ol S324 1 . a -324 s 4. Trading was 
Unn and. uneventful ahead of the 
weekend. 


insl GOLD BULLION (Roe o trace) Nov. IS 


Oose *32413-325 |£228-238ljti 

Opening *324l«-3k5 t£227is-228j 

M’nr*g fix. *324.56 (£227.165- 

Affn’n fix *325.40 i£228.111i 


t.. UnoUic’l + or 

Hlghergrsda cl0#e _ Hlghifow 

Cash j 969.70 1-4.7 -970 J/969 

3 months | 986-3 [ -4^1988:983 

Official closing (am): Cash 970-1 
(968-9). three months 986-3 (985-6). 
sedement 971 (369). Final kerb dose: 
387.5-8. 

Qstfuxfes f : _ • : 

Cash ’843-6 ' 1-9.5 ■ — 

3 months 966-8 ; -5 970/97 0 

Official dosing (am): Cash 946-8 
(948-9). three months 963-70 (967-8). 
settlement 948 (949). Turnover: 23.523 
tonnes. US producer pnees 653/70 
cents per pound. 

LEAD 

• Unofficial +or 
eloseip.m.t — • Hlgh/low 
£ per tanhe 

Cash *76-7 —2 277;274 

2 months 1478.5-80 -2,75 |283(277.5 

Official closing [am); Cash 27i-4 
(281 5-2)' tt:iee months 278 £ 9.5 
(283-5). seniamc.it 274 ( 282|. f.r.n 
kaib close: 279-9.5. Turnover IO.TCO 
tor.nes. US spec 18. 7a.' 20 cents- per 
pound. 


NICKEL 


■ ; Unofficial +or 

. dooatp.(tw — Hlgh/low 

■ £ per tonne 

Cash :88U-90 4-5 "* 2852,2860 

2 months 12910-20 -r 173 -gBOO.-Mail 

Official dosing (am): Cash 2351-2 
(2374-5). three months 2.900-5 (2.880- 
5). aetiamem 2.8S2 (2.875). Final kerb 
close 2300-10- Turnover: 1.092 tonnes. 


GOLD AND PLATINUM COINS 


Kr'B'r'nd »5£61 s 327 
1 ? Krug. «l72ia-l75 
U Krug, «a8^£8^ 
1/ID Krug. *36-36ie 
Mapieleaf J3 54 5*^381* 
Angel 6356-237 
1/ID Angel *32tg-37i8 
NewSov. 5791,-794, 
(,NewSOV #4622-47 . . 
Old Sov. a804Jli» 

S20 Eagle *450-500 
Noble Plat *343-347 


t£x29it-230| 
i£izm-1221s) 
•362-62121 
l£k6J 4 253,1 
(£835), 4356,) 
t£835ie-337j 
d£823,-26i,) 
1*353, -66, 
l£52i,-33; 

(£56 1,371,1 
(£385 1,351 Is) 
(£241-244/ 


SILVER 


Silver wn fixed Z.4p an ounce lower 
for soot delivery in tne London bullion 
market yesterday at S28.85p. US cent 
equivalents ol the ruing levels were: 
spot 611 5c. down 3.45c: three-month 
622.9c. down 3.4c: su-monih 635.35c. 
down 2.8c: and 12-inonth 658.85c, 
dawn 3.35c. The metal opened at 
428-431 p (611 -614c) end closed at 
430 -433 p (612-615C). 


• SILVER Bullion -f* or k-M.E- .+ or 
per 1 Fixing , — p.m. — 
troy i Price , Unoffic*l> 

Spot— ;428£5p .—2.40 428.00p-2.6B 

3 months.W40.45p '-2.151 439.75p<-235 
6 montha. 4S2.15p i— 2.10' — 1 — 

H fVQnth ^47 4.70p — | — 

LMB— T omovtr. 6 (34) lots o* 10,000 
ozs. Morning: large cash high/low 
427.5, three month high 441, low 439.5. 
final kerh 440-0.5. 




: 8. 0-8,1 
’ 7-^ri 

, sre-aia 


Treasury Bi,ls (>"'l) : one-month 11V per cent; three months 11V per cent: 
R n *k Bills (sell): - oftt-monilt 11V P"r cent: three-mamiis 11VUV P»r cent. 
Tinasurv Bills: Average render rats at discount 1 1.1299 per cent. ECGD fixed 
1 nance scheme IV rafsrBAca rate: October 2 tfl November 5 (Inclusive): 11.608 
' conT Local authority and Finance Houses seven days’ notice, others seven 
| iXC ci Finance Houses Base Rett 12 pot cant 'from November 1 19K. 8snk 
nnr^sit Rates- for sums at seven days' nonce B £5-6.625 per cent (net). Certffi- 
r ol Ta« Deposit (Series 8): Dspascu £100,000 and ovsr held under one 
, 11 . per cent: on a- three months tl'j per Capt; thrss-aix months II 1 * per. 
vL -n-nine months US per cent; nlne-12 raondis 111* par cent. Under £100,000 
in* ocr cent from November 12. Dspcaiia held under Series 5 II 1 , p» cent. 
Deposits withdrawn tor cash 7 s . par cant. 


ZINC 


’ Unofficial + or 

High grade dose 1 pun./ — High, low 
£ per tonne 


Cash . 419 21 
3 months 429-30 


RUBBER 


,2 .430421 


OtiicisI Gtes-cg (am): (Lhc 414-6 
(415-6). three month, 423-4 (424.5-5). 
settlement <16 (same). Fine! kerb 
doss. <27-28. Turnover: 9 250 »nnn. 
US Prims '/.'ester n: 32.5/35.75 cents 
per pound. 


PHYSICALS — The ‘ London market 
■opened easier;* siuacteo no mreisGt 
Ihroughout ifis day iud c’osed idle, 
reports Lewis antf Peat. Closmg prices 
(buyers) epoi 56 00p (same). Dec 
54.S0p (5S.75pj. Jan 55 OOp |55.Sp). 
.The Kuala Lumpur fob price (Malaysia/ 
Singapore eennj per kg RSS No 1 vras 
179.5 (190.5): and for 5MR 20 166 0 
i 167.0). 


£ per Tome — 

L&ff Copper pneo 


S ince Tib 
sospenstoB 


salvake the other metals trad- 
ing on the Exchange,” he said. 

In terms of prices, however, 
the other base metaTs seem to 
have got over the worst of the 
the weekaf tert hesus pen sion 
effects of the crisis for now. In 
the week after the suspension 
cash higher grade -copper fell 
£50 to £943 a tonne, a 2-year 
low. But it has since bounced 
back, reaching £974 -on Thurs- 
day before toeing ' ground 
yesterday- rt> end the week £9 
higher on balance at £969.50 a 
tonne. 

...Lead's recovery ■ has been 
even stronger. Cash metal fell 
from £2 if. 5 to £255.50 a tonne 
in the immediate aftermath of 
the tin suspension. But a sus- 
tained recovery lifted the price 
to £285.50 on Tuesday before 
it was trimmed back because 
of freer availability to end the 
week £1.25 up at. £276.56 a 
tonne. 

Among the soft .commodities 
the biggest movement this week 
was in coffee, with January 
futures ending £47.50 higher at 
£1.897.50 a -tonne. - Uncertainty 
about the-' level of damage to 
the Brazilian crop 'from the 
drouhgt which ended two weeks 
ago continued to encourage a 
bullish background' sentiment 
in the coffee market. And 
worries about transport prob- 
lems in Uganda also remained 
on traders' minds. A- further 
influence, in the rise was the 


'S5300/33HISUK/I1&II S2550/265S 
£1075.25 £1539 £943.0 

I £10S7.75|£1331.75i£S68^6 
' 6345.25 [fi 338.75 S 284.7 
I £363.5 |£391.& (£265.5 


212/2 38c 252/2 82c S175/I96c 
S 147.75 ;S129.65 ISB3.60 
$531.75 {5342.25 ]S244.25 

S 300/3 1 0 S300i'3 10-52 65 1 276 


disastrous volcanic eruption in ] 
Colombia, the world's second ] 
biggest coffee producer. 1 

Freer availability of low 1 
quality beans depressed cocoa 1 
futures prices early in the week ; 
but more than half the decline 
was recovered yesterday when 
renewed concern about West 
.African crops lifted the March 
position £22 10 £1.687.50 a tonne, 
down £20 on the week. The rise 
was linked to a report that the 
Ivory' Coast Agriculture Minis- 
try had purchased only 80,190 
tonnes of cocoa from farmers ! 
by November 12. London 
traders had been estimating the 
figure ai around 130,000 tonnes. 

A forecast that historically | 
high world sugar stocks could , 
fall more quickly than had 
hitherto been anticipated : 
appeared to be shrugged off in , 
the market yesterday. C. Czarni- 
kow. a leading London sugar 
trader, - said in' its monthly 
report that a big rise in world 
consumption projected for next 
year — 1.82m tonnes to 100.29m 
—could continue. And since 
low prices were likely to encour- 
age production cuts world stocks 
could be reduced from the 
current 41m tonnes to 32.5m by- 
August 1987. 


INDICES 

FINANCIAL TIMES 

Nov. 15 Novl 14 - M*th~Hgo Year ag'o 
- -• I.-*" 2 45.71 ; 2 96.49 
(Base July 1 1952=100} 

REUTERS 

Nov.. 15'NovT 14 M'Or~agoYBaragb 
1742.4 I 1742.4 1708.1 : 1867.0 
(Bass: September 18 1 831 -100) 

DOW JONES 

Dow \ Nov. ~ Nov. - JMonth l~ Year 
Jones 14 13 - 1 ago | ago 

Spot 120.22 120.60 — 1 126.46 

Fut. _ 120.90 120.68 _ - ! 128.92 
(Bass: December 31 1931 - 100) 


cocoa ; 

' -Sales: * 3.581 (2.247) lots of 10 

lonnos. 

. 1C CO indicator prices (US cents per 
pound). Dsily pncs lor Nov 15; 104.55 
(100.90); five-day average tor Nov 18: 
102 05 (101 66)..- 

'Yesterday's 

Close + or Business 

COCOA . — — Dona 

. £ per tonne' 

Dec...—..; 1846-1818 +30.5 1652- IBIS 
March..— 1687-1588 +22.0 1687-lfiBI 

May : 1713-1714 +22.0 1722-1699 

July 1 1755-1736. + 19.5: 1742-1715 

Sept. 1757-1760 ' + 17.5 1 1766-1752 

Dec. I 1763-1770 , + 18-5. 1769-1750 

.March- ! 1774-1780 .+ 9.0 ! — 


COFFEE 

COFFEE +J" i 


Nov 11804-1864 +16.0; 1BB2-1BB0 

Jan 118971800!+ 25.0! 19291995 

March 11904-1805 +17.o; 19*7-1995 

May-..- ,1895-1806.+ O 8 .O 1 1950-1906 

July- 1910-1920. + 1155 1845-1920 

Sept. '1920-1955. + 20 , 0 . 1956-1955 

Nov - 192D1940 +20.0) 19631950 

Safes: 4i910 (4.584) lots ol 5 tonnes. 

ICO Indicator prices (U5 cents per 
pound) lor Nov 14: Comp, daily 1979 
.139 71 (137 57): 15-day average 139.1B 
(138.64). 


GRAINS 


'Yesterd'ys + or.Yesterdys + or 
Mnth close ! — . close — 


Kov-., 109.70 1-0.25 107.85 1 + O.I 6 
Jan—. 112.10 :-O ^0 110.16 -I — 0,15 
Mar.-. 114.66 ojo 112.70 -o.«8 
May -I 117.45 . — 0.50 114.80 —0.20 

July J 119.60 L_o.m _ _ 

Sept-| 98.25 1-030 98JB +0J9 

Business done — Wheat: Nov 108.75 
only. Jan 112-40-2.00. March 115.000- 
4.45. May 11 7^5-7 j 40. July 120.00- 
0.10. Sept 98.75-98.60. -Salas: 256 lots 
ot 100 tonnes. Barley: Nov untreded, 
Jan 110^0 only. Match 11280 only. 
May’ ’11480 only. Sspt 9880 only. 
Seles: 16 lots of 100 tonnes. 

LONDON GRAINS — Wheat; US Dark 
Northern Spring No. 1. 15 par cent: 
Nov 137.90. Dec 13880. Jan 140.05, 
Fsb 143.25, sellers transhipment East 
Coast. US No. 2 Soft Red Winter: Dec 
120. Jan 121.75. Fsb 123. sellers.’ EEC. 
French: Nov 130. English Feed, fob: 
Nov 144. Dec 115.50/ Jon 116.50. Jan/ 
March ' 117.50, ' May 119, April/Juna 
.12180. sellers East Coast. Main: US 
No. 3 Yallow/Frsnch, transhipment East 
Coast: Nov 135. seller. Barley: English 
Feed, fob: Dec 113.25, Jan 114.50. Jan/ 
March 116, April/Sept 119.50. sellers 
East Coast. Rest unquoted. 

HGCA- — Locational ex-larm spot 
prices. Feed Wheat: Eastern 108.10. E. 
Midlands 106 50. N. East 108.30. Food 
Barley: E. Midlands .106.30: N. Eassi 
106.70. Scotland 104.80. The UK mone- 
tary coefficient for the week Beginning 
Monde/,' November 25 (based on HGCA 
calculations using three days exchange 
rates) is- expacud to ba unchanged at 
1 . 000 . 


MEAT 

~ ! (Yesterday's: Previous] Business 

Montn 1 close j - dose , done 

p-psr kilo (deadweight). 
Feb.-.:-' : 102.90 . .1.101.60 102 Jl- 181.8 

April — ; 103.60 ] 105 20 Il05.6-i02.« 

June*- 100 80. : 100.70 ,100,6-100.8 

Aug. ' - 98.90- ^ 99.40 d9.9fl-9B.BD 

Oct. 104.70 - 104.70 : 104.7- 104.7 

Nov.::..... 105.70 : 106.80 166* 1 05. « 


Oct. 104.70 

Nov.;.... 105.70 


Sales: 25 (33) lots -at 50 caresses. 
3,250 

MEAT COMMISSION — Average let- 
stock pnees at represen taf vs markets: 
GS Cents 94.08p 'per kg Fw (+0 68): 
GB Sheep 147:97p per kg eat dewi 
1-0.57); GB Pigs 84.10p per kg lw 

I-1.BZ). 


US MARKETS 

PRECIOUS metals traded In 
a lacklustr cfashion as the 
a lacklustre fashion as the 
sharper than expected in- 
crease in the PPI was attri- 
buted to special factors, 
reports tfeinold Commodi- 
ties. Copper came under 
light selling pressure in 
sympathy with . the preeious 
metals and weakness (o ster- 
ling. Aluminium attracted 
shortcovering on expectations 
of a further drawdown in 
LME stocks. Sugar moved 
slightly lower on light pro- 
ducer sales. Lower than 
expected delivery notices 
helped to firm cocoa values. 
Coffee steadied awaiting 
dearer assessments from 
from Colombia Cotton 
remained weak on technically 
based, selling and long liqnid- 
(ion. Soyabeans came under 
pressure on anticipation that 
USD A will lower the 1985 
loan rate. The grain complex 
was mixed with wheat firm on 
continued tightness In cash. 
Crude oil and products 
attracted profit taking follow- 
ing yesterday's sharp advance 
in response 10 the weekly 
API report. The report indi- 
cated good movement into 
secondary storage warmer 
than normal weather forecasts 
encouraged selling. 

NEW YORK 

ALUMINIUM 40.000” Vb.^CBnre/lb " 


May 

July 

Sspt 

Dec 

Jan 


HEATING OIL 42.000 US gallons. 
ccnts/US gallon* 


ORANGE JUICE 1S.00P IM . cents/lbs 
Close High i-ow P«w 

Nov 114-20 114.75 113.00 

Jan 112-70 113.25 1X1 -TO 112-30 

Mjreh 113.20 113.80 112 75 112.® 

May 113 50 114 00 .113 05 113.« 

July 113 80 114.® 113-75 11340 

Soul 11200 11200 111.70 1T1.® 


W-ATINUM 50 troy oz. 9/it o y a* 

Close High low P" 

Nov 330 J — — ™ 

333.9 33) .if 333.0 33) 
April 336.1 340.0 ^ 

July 39-4 343.5 339.0 343 

Oct 343-1 345.5 344.0 3«M 

Jan 348.1 3520 3490 35. 

SILVER 5.000' troy or. cen W/iroy o z 


Close 

High 

Low 

Prev 

42.55 

— 

— 

42.25 

42.75 

42.85 

52 SO 

52.40 

43.15 

__ 

— 

42.80 

43.90 

44.00 

43.60 

43.55 

44.65 



— 

44.30 

45.60 



— 

45 00 

46.15 




45.70 

. 47.25 


— 

46.75 

47.60 



— 

47.10 

48.35 

— 

— 

47.80 

10 tonnes. S/tonnes 

Close 

High 

Low 

Prev 

2065 

2080 

2050 


2162 

2175 

2150 

2131 

2217 

•m c 

2205 

2186 

2250 

2253 

2245 

2225 

2280 

2280 

2270 

22S2 

2290 

22S3 

2290 

2289 

2304 

— 

— 

rttn 



Close 

High 

Law 

Prev 

Nov 

608.0 

614.0 

612.0 

612.4 

Dec 

S10.0 

6185 

609.2 

614.5 

Jan 

614.4 

619.5 

619.0 

618.9 

March 

622.7 

631.5 

622.0 

627 J! 

May 

631 .0 

637.5 

631.0 

635.5 

July 

6398 

646 5 

638.5 

644 J! 

Sept. 

549 0 

654.0 

654.0 

653 J 

Dec 

663.1 

670.5 

665.0 

6G7.2 

Jan 

668.1 



— 

672.1 

March 

677.9 

682.0 

682.0 

681.9 

SUGAR - 

"world - 


112-000 

"lb. 


Close 

Hiph 

LOW 

Prev 

Jan 

5.25 

5.32 

5.23 

5.3S 

March 

5 88 

601 

5. 85 

5 93 

May 

6.07 

6.20 

6.05 

6.12 

July 

6.23 

G 35 

6.20 

630 

Sspt 

6.42 

6.42 

6.42 

6.49 

Oct 

6.54 

6.64 

6.52 

6.61 

.Ian 

6 68 

_ 

— 

6.75 

March 

7 12 

7.21 

7.08 

7.18 


CHICAGO 


LIVE CATTLE 40.000 lb. 


August 58.60 


Low Prev 

64.60 05.47 

60.60 61.32 

59 70 60.37 

59.97 60.60 

58.50 59.05 

57.70 57.70 

59.10 69 40 


” C • 37.000 lb. 
Close High 

156.94 159.® 
160.18 162.10 
161.84 163.45 
163.21 164.75 

184® 165.® 
164.38 1 65. ID 
165.00 — 


eents/lb 
Low Prev 
156.80 157.35 
159.70 159.50 
161.10 161.10 

182.00 162.41 

164.00 163.66 

165.00 183.50 
— 154.45 


LIVE HOGS 30.1 
Close 


August 41.52 


lb, cents/lb 
High Low 

61.70 61.® 

62.65 62.05 

62.90 62.30 

63.20 62.75 

63.35 63.00 

63.® 63.80 


COTTON 50.000 lb. cents/lb 


Dec 

Match 

May 

July 

Oct 

Dec 

Match 

May 

crude" 

gallons. 


.000 lb. cents /lb 

Hich Low Prav 

46.35 45.50 45.75 

45.07 44.25 44.60 

40.70 39.80 40.32 

43.® 42.20 42.55 

43.35 <2.® 43.00 

<2.35 41.50 42.22 

39.45 39.15 39.10 

40.70 40.10 4037 

41 00 40.40 41.00 

1 rein: cents/56 lb-fa us he I 
Hiqh law Prav 

239-4 237-0 2404) 

244-2 242-2 245-0 

246- 6 244-8 247-4 

247- 6 245-2 248-2 

234- 2 232-4 234-4 

228-0 225-4 227-S 

235- 4 233-4 234-6 


PORK BELLIES 38.000 lbs. Cents/lbs 


Close 

High 

Low 

Prev 

60.19 

60.63 

60.12 

60.79 

61.27 

61.70 

61.25 

61.75 

62.08 

62.37 

62.07 

62.50 

’61.10 

61.50 

61.10 

61 63 

55.05 

55.30 

55 00 

55.30 

52.60 

•63.01 

62.50 

63.00 

53.30 

— 

— 

53-55 

53.60 

— 

— 

53.25 


OIL (LIGHT) 42.000 U.S. 
nects/US gallons 



Close 

High 

Low 

P-ev 

Dec 

31.02 

31.20 

30.98 

31.35 

Jan 

29.85 

30.11 

29 S3 

30.31 

Feb 

29.04 

29.26 

28.98 

29.46 

March 

28.24 

28.44 

28.18 

28.64 

April 

27.67 

27.80 

27.60 

2S.03 

May 

27.20 

27 JO 

27.20 

27.56 

June 

26. BO 

26.86 

26.80 

27.11 

July 

26.60 

28 75 

26.50 

26.77 

August 

26.30 

26.40 

26.30 

26.49 

Sspt 

26.20 

26.25 

26.15 

26.30 

.GOLD 100 troy oz, S/trny oz 


Close 

High 

Low 

Prev 

Nov 

323.6 

324.0 

324.0 

324.6 

Dec 

324.7 

326.7 

323 8 

325 8 

Jan 

320.7 

— • 

— 

327.6 

Feb 

323.6 

330.9 

328.0 

329 J 

April 

332.6 

334.6 

332.1 

333.7 

June 

336.7 

338.5 

336.4 

337.7 

Aug 

340.9 

340.5 

340.5 

341.9 

Oct 

— 

— 



Dec 

350.1 

3520 

351.0 

351.1 

Feb 

354.9 

355. B 

355.8 

355.9 

April 

359.8 

— 

— 

360.8 

June 

365.2 

— 



366.2 

Aug 

370.8 

3720 

371.5 

371 8 



Close Hinh 

tow 

Prev 

Feb 

58.75 

59 50 

58.35 

59.05 

March 

59.05 

59.72 

58.70 

59.30 

May 

60.40 

60.95 

60.00 

BO. 45 

July 

61.02 

FI .45 

60.52 

61.30 

Aug 

58.32 

58.80 

58.10 

53.55 

SOYABEANS 5.000 bu min; centa/60ub 

bushel 






Clnse 

Hiah 

Low 

Prev 

Nov 

50? -4 

5130 

502-4 

514-2 

Jan 

5A7-2 

520-0 

508-4 

520-4 

March 

516-4 

5WM 

516-0 

530-6 

May 

W7-; 

STM3 

5->6-4 

538-4 

July 

4*0-4 

5A7-2 

532-0 

542-0 

August 

5TI-2 

5ei<i 

531-0 

539-0 

Sent 

514-0 

57S-4 

514-0 

523-0 

Nov 

512-6 

573-0 

512-4 

519-6 

Jan 

526-0 

526-0 

526-0 

533-0 


SOYABEAN MEAL 100 tons; S/ton 



C"Se 

H-rah 

r nw 

Prav 

Dee 

YW 6 

147< 

138.0 

142.7 

Jan 

13* 9 

147.5 

138 8 

142 B 

March 

140 3 

143.5 

140 0 

143B 

May 

147 o 

144 5 

141 5 

144.8 

July 

147 1 

145.5 

14.1 0 

145.5 

August 

14.7 3 

148.0 

143 0 

145.0 

Sent 

141.5 

147.5 

141.5 

143 0 

net 

139 0 

140 8 

138 0 

139.0 

Dec 

139 0 

142 5 

139 0 

141.0 

Jan 

139.0 

141.0 

139 0 

141.00 


SOYABEAN OIL 
Close 


lbs, cents /lbs 
Low Prsv 
2038 20.67 

20.40 £0.79 

1 20.75 21.08 

21.05 2137 


SOYABEAN MEAL POTATOES 



Yesterday +’or 

1 close 1 — 

Bus in mb 
. Done 

Month 

Yesterday 1 

close 

's Previous Business 


£ 

■per tonne 



£ per tonne 


Dec 

. 125 J> 127.0 -1.2a 

— 

Feb 

76.BO 

73.50 

78.00-74.00 

Feb 

. 128.8-120.3 -1.60 127.5-127.5 

Apr—.. 

86.30 

82.30 

84.40-35.00 

Apr- — 

. 1 2 B. 6-128.b —1.80 12B.0-128.D 

May ..... 

92.80 

BB.SO 

92.80-89.00 

June — .. 

.125.0-124.0 -1.00 

_ 





August — 

,125.0- 124 J) — 1.08 

— 






124.0-126.5 — 1.25 



‘ 

" 




Dec. 

. 12E.0-ISD.0 — 1.50 




40 tonnes. 


Sales: 12 (38) lots cf 20 tonnes. 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
*137.50 (£96 50). down SI .50 (down 
£1.00) a tonne for November-first half- 
December delivery. White sugar SI 75.00, 
down SI .00. 


No. 6 .Yest’day's Previous . Business 

Con- close close done 
tract - 

__ 5 per tonne 

Deo. 188.4- 140.0, IS8.D-14S.0- I40.0-1CO.O 

Mar 164.0-154.2 154.8- 155.2 15B.4- 155.8 

May 158.0 158,4 159.0-159.2 15a.D15B.fi 

Aug 1 1S8.6- 184.2 I&4.4-164.B' 164.8-164.8 

Oct—.. 169.0- 169.6 169.8-170.2 170.6-170.8 


Safes: 1.097 (1.540) lore ol 50 tonnes. 

Tate and Lyle delivery price lor 
granulated basis auger was £199.50 
(£200.001 a tonne for export. 

International Sugar Agreement— (US 
canrs a pound lob and stowed Carib- 
bean pons). Puces lor Nov 14: Daily 
price 5.46 (same): 15-day average 5.47 
(5.44). 


FREIGHT FUTURES 

The market opened unchanged yester- 
day before short covering again saw 
increments made art the current thin 
conditions being experienced si ihe 
moment. Vs lues _ fell slightly belcro 
die close as trade selling miarest 
appeared, reports Clarkson Wolff. 


Close Hlgh /Low Pirev. - 

Jen. BB3.5/881 885:880 B8087B 
April : 960(942 : 645-944 . 545.943 
July . B34/B21 821(881 850 917 
Oct. . - 030(815 1 330-820 

Jen. 1 950(935 — 949.821 

April • 1000.985 -• 1030.880 

July ' 920-880 , - >020920 

Oct. - 1000/960' — lQOp.95 5 

Turnover: 56 (53). 


Thursday's laie Bient and WTI once 
slide continued today. Bient prices 
softened 55 lo 60 cents while Nymax 
opened 20 cents down lor December 
and lost another 11 cents by 1.30 pm 
EST. 

Within the pctiolsum products market 
naphtha and gasoil fell heavily over the 
day on the back oi weak futures. Con* 
fidence also evaporated in prompt high 
sulphur fuel prices as supply out- 
stripped demand. Petroleum Argus. 
London. 

SPOT PRICES 


^Change 

Latest '+ cr — 

CRUDE OIL — FOB (• per barrel! — Deo. 

Arab Light 27.80 B7.B0 ; — 

Arab Heavy 25.56-35.75 1+0.05 

Dubai 26.70-26.80 -0.026 

Brent Blend 29.60 29.70 -0.575 

W.T.I. tlpm esti 31.10-31.15 .-0.325 

Forcados (Nigeria! 29.80-30.29 -0.250; 
Urals 'CifNMEj 27.35-29.05* — 

PRODUCTS— North West Europe 
Prompt delivery cif per tonne) 

Premium gasoline.. 273-276 — 

Gas Oil 270 273 ; —4 

Heavy fuel oil 145-14? .—3 

Naphtha 249-251 - -4 

“ November Petroleum Argus estimstaa 


CAS OIL FUTURES - 

,, TT Yreflt'rtoys: V orT" Bust hoi 
Month Cloao — * Dona 


1 t u.s, , 
per tonne i j 

Dec 267.75 i — 5.60[ 271.26-B7.H 

Jan 1 264.25 ; — 5.75) 268.00-64.00 

P«*h - — 26D.2S '—5,25: 265.00-60.00 

Mar 260JT5 —5.2? J55JB-MJ5 

240.50 • — 6,00' 245,2540 oo 

May — 230.00 '—IM 256.09-30 00 

826.50 UflS.iSiSS5 

July ■ 827.QQ i-fr.26 252.00-27.0 0 

Turnover: 1.987 (3 2ii) lou ot 1KJ 

Tonnes. 

CRUDE O'L FUIURES-Brnm Blend 
Indc-. S a barrel. (Close, chance 
tu sine 33 _ Q : Dec 29.45-29.60' 

IJjo J6n e 2s? a-a8- , »: 

_V.Tr- . “ 80-28.63; F e b 2aori’ 
un-nenged. untreded; March 27 30 - 

s-s.rsrnjjKL’-s 



«.• ..vr. V. 




S E DEALINGS 
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LONDON STOCK EXCHANGE 

market REPORT ■ 


* U 



Equities close week impressively with FT-SE index 

closing over 1400 level 


Account Dealing Dates 
Option 


•First Declare 
Dealings tions 
Oct 28 Nov 7 
Nov 11 Nov 21 
Nov 25 Dec 5 

• " New-time ** 

plan from 9J0 am two business days 
earlier. 

London equities build np a 


■ Last Account 
Dealings Day 
Nov 8 Nov 18 
Nov 22 Dee 2 
Dec 6 Dec 16 
dealings may tabs 


750p: the rise was accompanied 
by revived speculation surround- 
ing Mr Saul Steinberg’s recently 
acquired 10 per cent stake in the 

. — - „ company. Stockjobbing concern 

bead of steam midway through Akroyd and Smithers advanced 


the morning yesterday and later 
in the session moved to all-tiras 
highs. The market was initially 
Blow to respond to the latest 
optimistic FT-CBI survey on dis- 
tributive trades and Wall Street’s 


50 to 560p in sympathy. Else- 
where in merchant banks, Ham- 
bros 'put on 5 to 185p ahead of 
the interim figures scheduled for 
November 26. but Hill Samuel 
came on offer at 340p down 10. 


overnight surge to a record level Investors returned for the major 


for the third time this week. 

Leading Stores Improved mar- 
ginally but other blue chips were 
content to mark time until the 
Stores sector came alive on take- 
over speculation. Many preda- 
tors were mentioned including 
Habitat and Dee Corporation, 
but Hanson Trust was most fre- 
quently named as the group 
ready to make a bid move. 
British Home, a popular share 
recently on talk of a pending 
offer from J. Saiosbury, became 
a prime candidate. 

Completion of a large buying 
order for BHS touched off a 
wave of speculative inquiries 
amid rumours that a source out- 
side the market was bidding for 
stock an 350p a share. A more 
likely assumption, however, was 
that a broking house had up- 
graded Ihe group's profits poten- 
tial. After "risinc to 340p. BHS 
closed 15 up at 33Sp. Sears al*o 
traded in brisk fashion with 
buyers taking the view that the 
sbares had been overlooked. 

Investors were drawn larter to 
other market sectors. Oils in 
particular benefited from this 
week's spurt in spot prices to 
over $30 per barrel and leading 
issues subsequently scored 
double -figure gains. Fond 
retailers were also impressive, 
although the plus signs here 
were generally smaller. 

Mirroring the early mood, the 
FT-SE 100 'Share Index displayed 
only minor movements before 
suddenly again breaching 1400 
shortly after midday. It paused 
for some while before moving 
ahead more confidently to estab- 
lish a closing gain of 12.2 at a 
record 1403.0. This surpassed 
'Vednesday's closing high of 
1306.9. The progress of the FT 
Ordinary Share Index was 
!i ed by Plessey but it 
■■ cd an early loss of four 
to end a net five points 

'• - r 1 0?f< 1 , only 2.7 short 
•'■’O'dv.’V peak of 10*9.7. 
firmer trend, a refieo 
'■ <«, *he current strength of 

. ■: es, imparted stability to 

i!.-.* * »ed stocks after Thurs- 
i.-y's depression. Revived light 
demand encouraged bear-rover- 
mg and longer-dated issves 
recovered 1 or so. Still interest- 
rate-prone, ihe shorts continued 
to drift easier but the losses were 
small. 

Despite being oversubscribed 
on anplii'atio.r, F.OOm issue 
n-’ Kingdom of Swede;: 9 -1 per 
cent 2014 stock, went to a di*. 
count in first-time dealings, in 
£3!Lpa:d form, tbs pries sUr-ned 
to 29i r a before closing at 291. 

Mercury up late 

■’Iercury Securities responded 
late flurry of buying with 
jump of 70 to a 1SS5 peak of 


MunMei-iflO 


SHARE PRICE MOVEMENTS 

IN REALTERM5 


Hearers and NatWest were 
notable for a gain of 10 at 7G3p. 

Midland put on S at 451p and 
Lloyds added 5 at 503p. Barclays 
improved 4 to 450p. In Hire 
Purchases, Wagon Finance added 
8 at 97p following takeover 
chatter. 

Comment on the excellent 
third-quarter profits helped 
Royals advance 20 more for a 
two-day leap of 53 to a 1985 peak 
of 7S3p. Other Composite Insur- 
ances recovered from a dull start 
to finish well up on the session. 

General Accident, which reported 
impressive nine-monthly figures 
last Wednesday, pul on 15 afresh 
to 745p. Commercial Onion 
dropped to 23Sp on further con- 
sideration of adverse comment in 
the wake of the quarterly results, 
but recovered to close a net 4 
higher on balance at 247p. Sun 
Alliance firmed 14 at 57 lp, after 
543p. Among Life issues, a 
broker's recommendation left 
Prudential 17 better at ?67p. 

.Among recently-issued equities, 
money brokers International City 
Holdings again lacked support 
and fell 6 to 189p, but USM- 
quoted Shandwick attracted 
buyers and rose 10 to 190p. 

Regional Breweries, heavily 
sold throughout last week follow- 
ing the Monopolies Commission 
ruling that any further takeover 
attempts in the sector would 
incur an automatic investigation. . 

attracted “ cheap ” buying and otores IUgu6T 
consequently staged a useful 
rally. Yaux picked up 15 to 373p, 
while gains of 10 were common 
to Wolverhampton and Dudley, 

36ap, and Greene King. 225p. 

Matthew Brown, awaiting a fresh 
offensive from cleared suitor 
Scottish and Newcastle, touched 
a new high of 543p before settl- 
ing 5 up on balance at 538p; the 
.latter eased a couple of pence 
to 175p. Distillers, still anticipat- 
ing a bid from Mr J immy Gul- 
liver's Argyll Group, put on 2 
more to 475p — an advance of 
IS on the week. Argyll rose 12 
to 340p. 

Leading Building issues euded 
the session a shade firmer having 
been easier at tbe outset. Bine 
Cirele edged forward to close 3 
dearer at 57Sp. while RMC 
firmed 4* more to 496p for a gain 
od the week of 22. Tarmac 
finished 2 better at a year's high 
nf 396p» while Redland. interim 
results due od November 2S, 
harlen-d a penny ‘o 3+9p. On 
the takeover rront, French Kler, 
in 21 on Thursday following an 
unwelcome hid from C. H. 

Beaz^r, firmed 4 afresh to 249p 
on hopes that the latter will 
increase Us offer. Gleeson con 



port as North Sea. oil spot prices 
moved above the 630 a barrel 
level and dosing gains ranged 
into double figures. British Pet- 
roleum. tbirdfquarter figures due 
mu j ,.»* * a cert Thursday, rose 13 to 570p, 

Thursday b Intemn statementamd v*ii e Shell improved 12 to 680p. 

P ut ° n 3 ?JEk IP** 2 ? p - Brfltoil were S dearer at 220p 
Hebd Box, -telf-year figures due and j^an* a -few pence better at 
on Tuesday, hardened 3 to 55Qp. 245p. Selected second-line oil 


Elsewhere, Parker Knoll ' A, 
stimulated afresh by the pending 
Laura. Ashley flotation, pot on 
22 to 274p. Better-than-expeeted 
preliminary results left Barton 
Transport 15 to the good at 180p, 
but profit-taking clipped 8 from 
Cookson at 375p. Blundell 
Pennoglaze, a strong market 
recently on persistent bid 
speculation, eased to 141p before 
picking up to close only a peony 
lower- on tbe day at' 143p. Late 
demand left Parkfiehl Group 7 
higher at 107p and J. BL Fenner 
4 better at 130p. 

Among Leisure issues, Barr 
and Wallace Arnold Trust A 
gained 5 'to' 135p "on takeover 
hopes, but Spectrum Shed 2 to 
I2p ' following poor annual 
figures. Viewplan found support Golds buoyant 
and rose 9 to 82o. 


stocks to attract buyers included 
Clyde, 5 up at 60p and Carless 
< Vp»|, the, same amount up at 
llOp. Caledonian rose 20 to 
3l0p in a restricted market, 
Britoil were 5 dearer, at 220p 
while a late flurry of buying 
interest lifted Piet Petroleum 6J 
to 105p. Berkeley Exploration 
gained 6 to 91p pending details 
of. the possible merger with 
Petranol, 5 np .at 135p. 

A significant profits down- 
grading of Polly Peck by the 
company’s stockbrokers, L 
BDessel, sent the sbares down 52 
to a 1985 low Dor the year of 
173p; the 9 per cent Convertible 
Loan 03-68 dropped 18 points to 
£95 in sympathy. 


Asian Dev Bank -lOGpew 2009 tlteaJ 
Autmlla <CDmm 2015 

no tfc- ®*000) 
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5 to 43p, but dis- 
annual results left 
down at 13Sp, after 


Rowlinson 
appointing 
Bell way 4 
135p. 

Wall Street influences helped 
ICI to a gain of 8 at 699p — a 
rise of 35 over the five-day 
period. Among other Chemicals, 
takeover favourite Yorkshire 
Chemicals encountered scattered 
selling in the absence of any 
developments and reacted 7 to 
66p. Croda International slipped 
3 to 130p, while Leigh Interests, 
a firm counter on Thursday, gave 
up 4 to 112p on confirmation 
that SaviUe Gordon had acquired 
a 5.02 per cent stake. British 
Benzol attracted further specu- 
lative support at 2Sp. up 3, while 
Wolstenholme Rink revived with 
a gain of 8 at 213p. 


Investors returned for leading 
Retailers following the optimistic 
FT/CBI survey forecasting a 
strong recovery in high street 
sales this month. Marks and 
Spencer, additionally helped by 
Press comment, closed 5 up at 
a 19S5 peak of 1S7, while Sears 
ended a similar amount better 
at 115p, after llflip; tbe latter’s 
rise was also accompanied by 
vague takeover gossip. Burton 
firmed 7 to 590p ahead of Thurs- 
day’s preliminary results, while 
improvements of 4 and 8 respec- 
tively were seen in Dixons, 954p. 
and Gussies “A." 882 p. Habitat 
Motbercare hardened 4 to 520p. 
Elsewhere. Blacks Leisure rose 
3 to 14p on speculative buying, 
while A. Goldberg continued to 
reflect the interim profits 
recovery with a fresh rise of 7 
at 95p. Acsis Jewellery, on the 
other band, fell 3 to 24p on news 
of the interim deficit and Home 
Chum lost 9 to 328p following 
small selling and lack of support 
Interest in the Electrical 
leaders was selective. Plessey, 
down to 122p initially following 
comment on the interim figures, 
rallied to finish without altera- 


staged a useful rally at 131p, up 
13, after recent weakness on the 
qualification of the company's 
accounts, while 5TC made head- 
way at 84p, up 4. CAP, the sub- 
ject of a bear raid earlier in 
the day, closed only 5-vtt at 152p, 
after having been down to 13Sp 
at one stage. CPU Computers 
finished unaltered at 20p, after 
22p. following the preliminary 
figures. 

With the exception of Vickers. 
8 higher at 30Sp, leading 
Engineers showed little altera- 
tion. Elsewhere, Babcock 
responded to Press mention with 
a rise of 5 to 169p. while com- 
ment on the interim figures 
helped Staveley rise 8 to 380p. 
Laird Group continued to attract 
buyers and put on 4 more to 
221p. Johnson Firth Brawn, 3 up 
at 24p, reflected news of the pro- 
posed capital reduction and sale 
of several subsidiaries. 

Food Retailers improved on 
consumer spending hopes. J. 
Salnsbury figured prominently at 
370p, up 8, while Dee Corpora- 
tion, 255p, and Kwik Save, 238p, 
both finned 2. Bejam added a 
couple of pence to 174p following 
the annual meeting, while 
William Morrison .picked up 4 
to 162p. Elsewhere, recent take- 
over favourite United Biscuits 
eased to 207p initially before 
picking up to close just a penny 
cheaper on balance at 210p. Late 
demand left Unlgate 2 dearer at 
216p. Siomportex continued to 
reflect asset injection hopes and 
touched 176p prior to closing 
2 better at 174p. a gain of 24 
over the five-day period. 

Beecham ease 

Beech am, a dull market 
initially at 280p. rallied to close 
7 down on balance at 286p fol- 
lowing the announcement by the 
company that discussions are 
taking place with Pantry Pride 
on the possible acquisition by 
Beecham of Norcliff Thayer, an 
over the counter medicines and 


Delyn Packaging, strongly 
supported ahead of the interim- 
results, dropped 12 to 108p on 
news of the interim deficit Else- 
where in Paper/Printings, 
Lowe Howard Spink gained 12 
to 340p. 

Leading Properties staged a 
modest revival following Thurs- 
day’s setback. Land Seo ul tie s 
edged up 3 to 321p and MEPC 
hardened a penny to 306p. Ham- 
merson A improved 5 to 470p 
and Haslemere Estates tbe same 
amount to 525p. Elsewhere, 
Londo and Edinburgh rose 15 
to 470p on news of the sale of 
its 33 per cent stake in the office 
development adjoining Billings- 
gate market to S. and W Beris- 
ford for £&5m cash. Stockley 
shed a penny to 76p following 
the acquisition of the Paternoster 
property complex for £S0m. 
Buying in restricted markets 
lifted Jermyn 8 to 148p and USM- 
quoted Wingate a like amount to 
130p, but lack of support left 
Apex 7 down at a year’s, low 
of 73p. Balrstow Eves firmed 4 
to 114p in reply to an invest- 
ment recommendation. 

John L Jacobs, up 6} at 62 Jp 
on speculative buying, provided 
an isolated firm feature in Ship- 
pings. 

In a quiet Textile sector, 
Courtauids softened a penny to 
167p ahead of next Tuesday’s 
interim results. 

Stockjobbers Smith Bros 
featured Financials with a 
speculative rise of 9 to a 1985 
peak of 210p. Altken Hume 
attracted a late demand and fin- 
ished 7 better at 185p, while 
Britannia Arrow edged forward 
a penny to 146p on hopes of an 
increased offer from Guinness 
Peat. Exco, in which Malaysian 
businessman Tan Sri Teck Puat 
acquired from the Kuwait In- 
vestment Office 53m Exco shares 
at 224p on Thursday to increase 
his interest to around 25 per 
cent, reacted to 222p initially on 
profit-taking before rallying to 
end tbe day a net penny dearer 
on balance at 229p. 


tlnued to reflect the good annual tion at 126p. GEC attracted buyers health products business. Among Qjjc mnirove 

results and added 2 more to and put on 8 to 172p following the other miscellaneous indus- 

26Si. Revived buying Interest news of the debt insurance trial leaders. Boots met with . The Oil majors attracted a fair 

lifted John Finian 4 to 0Sp and venture by GEC Finance. Loglca fresh support ahead of next measure of US and domestic sup- 


South African mining mar- 
kets, which suffered their first 
setback in «x trading sessions 
on Thursday, resumed their up- 
ward momentum In good 
fashion. Sentiment in toiHiuality 
Golds, aided by a steady-to-firm 
showing in Johannesburg, im- 
proved afresh following support 
from both London mid . Contin- 
ental sources. Dealers attributed 
part of the market's strength 
to a more relaxed international 
attitude towards the Pretoria 
administration. 

Heavyweight Golds displayed 
gains to almost 3 points . with 
Randfontein 2 7 « up at £511 and 
VaaJ Reefs 2* better *t £44. Rises 
exceeding a full point were 
noted in Free State -Gednld, 
£151 and President Steyn, £15. 
Kloof rose 33 to 543p while Sarte- 
beest, the subject of UK "call 17 
option business, put on 21 to 
255p. Among the more marginal 
counters, Leslie improved 11 to 
123p and Elsburg 10 to 19p. The 
FT Gold Mines index rose 19.1 
to 283-0 for a gain of nearly 38 
points on the week. 

South African Financials mir- 
rored' Golds with “Amgold” 1$ 
up at £42$, and Angle American 
35 dearer at 765p; the latter’s 
first-half figures are expected to- 
wards the end of the month. 
De Beers Deferred hardened a 
few pence to SOQp, while 
Platinums made fresh progress 
under the lead of bnpala, fin- 
ally 75 up at 565p. 

London-domiciled . Financials 
featured renewed buying of 
Consolidated Gold Fields, which 
rose 12 more for a week’s gam 
of 35 to 512p as hopes .of a con- 
sortium bid continued. 

Total contracts transacted in 
Traded Options amounted to 
12.985. The FT-SE 100 index 
contributed 1,300 calls and 491 
puts. Elsewhere, persisting talk 
of a consortium bid stimulated 
active trading In. Consolidated 
Gold Fields positions with 1,499 
calls done, the January 550s 
and 600s accounting for 677 and 
546 trades respectively. Commer- 
cial Union remained likely with 
618 calif and 304 puts struck, 
while GEC calls returned to 
favour and recorded 949 trades, 
569 struck in the January 180s. 


€11111 

Sweden . . , 

wPtifet 0 12, ‘ flCU ’ 

U 1E «??»> 

Greater London Council 6 »»pc 1S90-sz 

Bristol Con* ShpsDb 
Croydon Cort* iW 
Dundee Corp^nn* per Eol Ann 1 1 0s 
(8/111. Mice SJsDCDb i S36 * CWUL 
Water 3»:pcDb »IJi 
Glasgow Corn S*:0e £2S*a I1SM11 
Greenwich (London BoKHHtl* oO 11**BC 

lslln|Son 9 Corp 12 *, PC lINSU £100% 

Newcastle. Upon -Tyne (City Of) HUB* 

Norwich Corn Sue ' EM : Will 
Nottingham Carp. 3w£SaA*„_ , . 

Sailord Corn 5<:K 1M8-0B SBriM I ‘t H 
South Tyneside (MK Borough oO. IZUne 

Borough Council 12 pc 

S^JS^art^Corp Slpse 1M3-S5 £95J * 

SwenMa'tClty o»» UliK ZOOB fi12Z«s 

Tyne and Wear County Council 12 PC 1BBB 
. SIOO'U (121111 

UK PUBLIC BOARDS 

Agricultural Mortgage Com 3jtocDb 1993- 
1995 £6B«* (11111). 6ocDh 1982-17 
£91 CB/1I). 6 »u>cDb 1992-90 £75' j. 
SHsxOO 1 B8H-90 £8d3<. 7tocDh 1991- 
1993 £84; 9'iPcDtj 19B3-B6 
9 >*scDb 1085-87 £97',. lOLpCDb 

1902-95 ES4 1 , 

Clyde Port Anthorlty 4pc £28': 9 
Commonwaaltn D«y Finance Co 7J«pcOB 
1984.88 £89% (HMD _ 

Forth Ports Authority i'.pc Funded Debt 

&ut Water Authority 5*»pc 1988- 
88 £87 (MID 

Metropolitan Water East London Water 
Worto Co 3pcDb £29.(8111). New River 
Co 3pcDb £33*, *1 

Port or London Authority 6>-pc 1987-90 
£78H (12/1 1 ) 

Scottish Asrfc See Com TOUpcDb 1959. 
1991 £97 (12/11) 

COMMONWEALTH GOVT. 

Southern Rhodesia 4 'idc 1987-92 SI IS 
( 12 / 11 ) 

FOREIGN STOCKS 
(coupons payable in London) . 

Bulgaria (National Resrof) 7ncLn 1928 
£4 (13/ID 

Cblm (Rep of) 4i>pc8tfs 1898 (German 
Iss) £17 C15M1)- SpcBds 1925 (SIOO) 
'£8 (13/11). Treasury Notts (Vickers 
Lp 1919) £112 (8/11). Imp China Rly 
SpcBds £18 <«H1t. SpcTrlnt Puk Rly 
In (German Iss) £13 
.Hung ay (Republic of) 7'tpc8ds- 1968) . 

Mines Gctsls (State 
1928 £50 (13/11) 

Portugal (Ren. of) Spc £45 (11/11) 
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"Slid" (&*■*?. 


lot, I1JII' rffu , _ a . 9t rtsin. 10 'aK 
■ pu 1 adust*. 7UDCDO 50 -V* auw-* 

S S-2DMWM h ISi i 

Bartow 7 Rand 1 Wd On/ (RO.IUI 150 (8 P> 
teo^um' 1 Grp. 6 8'.-pcUnsLn 84-94 U 5 



BjriSd Qua least 7iapeUnslJi 87-92 £BI't 

Blirt di* Hetteo ■ H«m- S'lBcPf. til) *' 

5 srak 


An/KAniUm os 

BaettKennU Sons 4JlPcK fA.'AV* 

Bootham finaineem *£D il ill l» 

ISSSJ*{S«5! J, 4|5«Pf ttSaj C13/1 n . 

Bowthorpe Hldgs, 7pcUn*Ln 90-95 £66 . 

Bradbury Wilkinson 6pcPtrB-Pf t£1» tfrcu 

EraJn^* if? r? end *. h.i iHMbs.i a n.t. 

&£!'& D.J 13KUMU. 93-2003 1105 

Brcmnor lOpcUnsLn 1995 £111 , 

Bndon SpcDb 88-93 684 '; 1 1311 nia'*« 
Dh 91-96 £970- 6 rPCl/nSLn 200 2-0 7 
£63 1121111. 7'<PCUnsLn 2002-07 £71 i 

BrfstoV Stadium <5oi 10S «I3/I1i 

British Alcao Aluminium lQpcDb 89-94 
£97 

British -American Tobaccos 5 Pc Pf (£.11 4 S': 

BntwV'AmS^TobeKO ’ Inmst. lOocUi sLn 
^'^eiSy'epcuiS.n 1 9i?97 Wi 

Br/tish 1i Home Stores 7 UocMtDB 94-9B 
£79 V. 9pcl/naLn 1992 £211 2 Jj 

Britfah Mohair Hldgl. 6pcPf (19951 ll» 
71 <12/1 l>, 

British Printing and Comm. Coran. * 

BPf (£11 48 (811 1 >. 6.5PCPI l£1« 73':- 
8'.-. 7-*pcPM£1» 89 91 i1l.HI. 7.75?e 
Pf (£1 > 91 (ll.'lll 

British Shoe Corpn. HU«. 6<:pcPf l£D 
SS'.-I 9. 5-‘iP«2ndPf ll" 52 ill'll). 
BijOcSndPt <£D 55 <: 6. TpcL'naLn 85-90 
£87 

British Syphon Inds. 7pePf (£1> 47 SO 

Brooke Bond Grp 5’i.ocUnaLn 200J-08 
£5SU 7. TpcUnsLn 2003-D8 £74 (15,111. 


7><ocUnsLn 2003-08 £61 ^ 

Brown and Jackson (.Op) IS 
Brown Bovorl Kent BocUnaLn SB- 


93 £82 'J 
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FINANCIAL TIMES STOCK INDICES 


Nov. 

16 


Nov. 

14 


Nov. 

15 


Nov. 

LZ 


Nov. 

11 


Nov. 

8 


year 

ago 


85.02 83.95 r85.33 83.26 83.37 83.29 85.33 

88.59 88.72 88.81 88.65, 69.06 89.10 86.32 

IDSb.l 1081.1 1088.8 1U/4.8 1070.4 1082.5' 920.0 

385.0 263.9 268.8 357.4 255.2 245.2 575.8 

4.42 4.46 4.42 4.48 4.48 4.44 4.64 

10.97 11.04 10.96 11.11. 10.99 10.89 11.18 

11.24 11.16 11.25 11.10 11.25 11.36 10.72 

Total bargains <EaL 24,645 25,351 23,275 25,204 26,390 25,930 19,416 
Equity turnover I'm. - 722.60 544.14 485.61 423.57 594,88 234.64 

EqL'<ty bargains. . ■■ - 23,769 23,749 32,741 24.350 27,075 15,587 

Snares traded ( ml/. ' — 567.5 285.9 210.2 200.2 280,8 142.6 


Government Sees . .. 

Fixed Interest 

Ordinary • 

Gold Mines •• •• 
Old. Div. Yield .. .. 

Earnings, Yld. *-'full> 
P E Ratio met* i'-.. 


W 50 am 10F5.3. 11 am 1077.1. Noon 1G32.1. 1 pm 1034.1, 

; 2 pm 1034.4. 3 pm 10S4.5 4 pm 10S4 4. 

Day s High 1056.1. Day's Law 1074.0. 

Basis IN Cent. Sees. IbilOJa. Fixod Inc. 1923. Ordinary 1/7/35. 
Gi a .V.ncs 12/3 53. SE Activity 1974. 

Latest Index 01-246 8026. 

- Nil- 10.34. 
t Corrected. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1089 


High 


Low 


.Since Compilat*nJ 
, High | Low 


Nov. 

14 


Nov 

13 




Fixed lot.. 


Ordinary - 


OoM Mini 


78.02 
1=8 1. 
90.38 ; 82.17 
(IS.'TDl ilB'li 

1086,8 911.0 
HSi Hi uS.'D 
856,0 ■ 317.6 
(15'4l 15/111 


. Dally 

Gilt Edged 

40.18 I Bar98* n *~ 


132.1 


127.4 i 49,18 I- ' 130.8 

i ,8-1,551 f (5'1/IB, | ■UiSSn. J 104.0 I 103.9 

160.4 i 50.53 i Value 1460,6 ; 1099.8 

■-2S/1 1.47i i3 liib, IS day Average. 

1088.8 49,4 !6«W Edged 

(IS.|I,MH2B.6/10| ie®,™ 1 ™--: 151-5 ! 131-8 

; 754.7 . 45.5 j Bargaihi....' 157.7 ! 150.6 
a 13;2.83) iZEIB-.-li' Value 1120.1 ■ 1066.4 


RECENT ISSUES 


OPTIONS 


First 

Last 

Last 

For 

Deal- 

Deal- 

Declara- 

Settle- 

ings 

ings 

tion 

ment 

Nov 18 

Nov 29 

Feb 20 

Mar 3 

Dec 2 

Dec 13 

Mar 6 

Mar 17 

Dec 16 

Jan 3 

Mar 26 

Apr 7 

For rate indications see end of 


Unit Trust Service 


...Money was given for tbe call 
of MS International, Beadicul 
International, Abaco, Plessey, 
Polly Peck, Hartebeestfontein, 
Premier Oil, Bristol Channel 
Ship Repairers, Apricot Compu- 
ters and STC. Puts were taken 
out in CAP. burton and C. H. 
Bailey, while a double was 
arranged in Premier OIL 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1984, based on 
Thursday, November 14, 1985 

OSes Equipment + ^2-ff 

Stores 

Shipping and Transport 

Metals and Metal Forming 

Mo tore 

Brewers and DrstilJere ......... 

Insurance (Life) 

Insurance (Composite) 

Navuspspera, Publishing + ^-21 

Contracting, Construction , 

Packaging and Paper 

Merchant Banks 

Telephone Networks 

Building Materials 

Banka 

Textiles 

Other Industrie! Material* . 

Financial Group 

Consumer Group 

Mechanical engineering .... 


+ 42.68 

Insurance Broken .. 


+ 42.03 

Other Group* 


+ 41.75 

Food Retailing 

+ 16.83 

+ 39.85 

Industrial Group 

+ 14.52 

+ 39.22 

All* Snare Index 

+ 14.23 

+ 38437 

500 Share Index 

+ 13.56 

+ 38.14 

Health end H’sehold 

Products + 13-22 

+ 31.77 

Food Manufacturing 

+ 1230 

+ 29.21 

Investment Trusts .. 

+ 12-36 

+ 27.84 

Leisure 

+ 9.32 

+ 27.80 

Preporty 

+ 8.45 

+ 27.54 

Oils 

+ 6-89 

+ 27.50 

Cjpital Goods 

. + 0.18 

+ 23.29 

Electricals 

- 1.23 

+ 22.67 

Chemicals - 

- 2.24 

+ 22.29 

Mining Finance 

- 5.95 

+ 21.98 

Overseas Traders ... . 

- 6.78 

+ 21.78 

Tobaccos 

- 8-25 , 

'+ 21. 63 

Electronics 

- 34.46 

.+ 17.48 

Gold Mines Index . 



EQUITIES 


,j=» S' . 

•CO 2 


1965 


- w if— «:e 

*° 


Stock 


« High' Low 


U\+or 

5 a I ” 


i ° 


95 F.P. : 7/11 108 

- iF.P. - 3 

IBS FP.. 1/11233 

si;71p F.P.: - 69 

- F.P.' — • 21 
*90 F.P.. 5;11 122 

100 1 50 6-12. 54 

,F.P. Sill 96 
F.P. 6.12.173 
F.P. 20-12109 
F.P. 18.11 110 
'501 - 


j 97 

'203 
' 68 
16 


;ams Inds. 9p. . 


-106 

(Bard gey Warrants 3 

Bntoil 10p-. 


jbgl^S 6.0| 


6 J 


488 
160 
95 
120 
100 
'.72 
;5? 
'94 
55 
190 
<62 
.1 14 
<90 


F.P.29ill '73 
F.P. 11.-12. 67 
•F.P.50/10 98 
F.P., 54 

F.P. - 206 
F.P.,' Ml 63 
F.P. — 113 
F.P.. — 97 


, -I~'21BaI+j"| tlS.oj 3.CH 8 J, 

ChlnaAEastn.lnv SQ.M 69 i — 1 — ! — | 

_ • Do. Warrants- • 19 —4 — * — 

, 98 -4>Colorgen Ino. 30.01 107 1 + 2 ' — j — 

52 ConriJtMetsTst.l75p' 534— ij ! — I — 

89 '^Cowells- 1 90 • : bg2.6i 2.61 4.1iis.2 

160 .Davidson Pearce 1 Op' 173 1+1 bg2.S[ 3.7f B.l’lB.6 

102 , 4- Ealing Electro. 5p..!l05 .' bg3 J. 4JI S.O'll.l 

102 -Fairbrlar lOp. 108 1—2 I bg4 

. 4912 - 491a German Seo. Inv. £!..[ 49*' ... 


1.7j/7.8 


68 •{•Gibbon Lyons lOp. 68 ;bd35 J 


! 61 ig '^Hampden Home I0p| 67 [ _....<^1.5| 2.B| 3J|16.2 


34.0j 1.6; 6.6| 9,4 

35^ — i wjir* 


| 78 *lnfraRed 50.10 66 , 

: 52 IlNOCO lOp ! 54 +1 

189 ;intl. City Hldgs -.]X89 [-6 

1 50 ,6*Just Rubber 10p_^ 55 i— I 

103 Magnetic Materiala.103 2 
91 I •£• Marfan (Ronald) lOp 97 j+1 

467 F.P.22,11 72 68 *MeUcc lOp 68 

180 FJ*. 25dO 187 155 [4-Questel lOp. <160 

<95 FJ*., 6/11100 ' SO :*RadlUSSD „/ 95 

T330 -F.P., 1/11473 343 ,St.lva - elOp 468 

'175 ,<£-Shandwick2p -.'290 

. 97 Strata Inve- : 99 

-119 !<£>TMD Advertising 5p'123 

:195 Underwoods lOo - '•' - “ 

; 15 'Vantage Seca. 


—t5cj 5J' 


1^ - 


'175 

100 

4118 

180 


F.PJ23/11 192 
F.P.'22.11 100 
F.P. - 128 
F.P..20/12 2I2 
FJ*.' — j 25 


U9.0 2J2\ 6,8i 7.8 
61.74 4.3 4.6 22.2 
U2.8 3.1 1 3 J0\ 9 & 
bg3.27( 2 4.8 15.2 
bg24.C - 5.3ll1.5 
. — ■ bg4.ol 2.3 3.611,5 

!bg2.66| 3.l! 4.0 115 

; bg8.0 2.2 2.4 1B.1 

+ 10 u3.68 — 8^i!3.B 

ug1.65i 3 . 3 ! 1.s!z2.3 

. 2iB8>9 


*l'iy "jUH l.u*#l U|«l| 3|9'M,k 

0o...f...:l96 1 + 1 bg1.65 : 3.0 1.2 S8.C 
Wrrnts; 84 j — j — j — | — j — 


FIXED INTEREST STOCKS 



87.30S £30 
*.91.441 £30 
Nil 
F.P. 
F.P, 
'96.456 £25 
IOO £10 
;99.3I4 £40 
'97.61? £25 


: — ' 327j- 295a Australia 9!*% Ln. 2012. f 30^1— A 

17/1, 2958 ' 87 13 Bonk of Greece 101i ?Ln. 2010. 27sJS— 1« 

— si-pin 13 pm Biomechanics 8? Cnv. Uns. Ln. 1991. i 54 pm + 8)3 

— 113 -100 Bremner lot Cnv. Uns. Ln. 1995 'no ; 

2611 150 ; lie arlt. Benzol 13* Conv.-Un*. Ln. 1995.150 !+1l 
27:11' 281;. 2558 Bnxton Eat. 104s* 1st Mort. Deb. BBS! 26i s — sh 

— - Hi»- 11>, Cheater Water. 8(, Red. Pref. 1992... ■ nf.i 

„„ . . 3.12 44i 4 ; 40i« Eat.* Gen. lnv.ll*4*lstMort.Dob^0IB. 42S« ...... 

'9 1 , oli 1.25 31 1' 27^, 25i» Evans of Leeds 11* 1st.Mort.Deb. M2bl 26 1 , 

•yfl.97 F.P. 29 I110U; 100 Hampton Tst Hi* 1st Mtg Deb 2025. J 100 ! 

95.603 £25 10 1 ; 25 13 241; Ha&lomore 10i*5 1st Mort. 2016 ; 24 ■> 

88.466 £30 24.1 : 3*3’ 29:3 Inti. Bk. for Rec. 3c Dev. 9»j%Ln. 2010< aOiil— A 


392.8S9L25 3X.1 I 24^1 

— . F.P. , — ! B9,i : 

- ) F.P. 1 - 1 100l B 

198.4$ £25 .81/2 1 2558 

F.P. -22/Hi 115p : llOp Pitta rd 9i«g Cum. Prof. - '114p | 

139,957 W, .19/4 ! 40 5 4| 395g Safeway Deep DIs. Stepped Ln. 2011 39581— 

— 1 29ia! 29 tt Sweden (Kingdom of) 9i*{ Ln. 2014... j 29isj 


257a Land Securities 10* Deb. 2025 : gj7a : — u 

99 ^ Nationwide 113«* Bds. 20(10/86 99;i- 

995, Op, 1158*17/11/86. 'l001 P l ...... 

24U Peachey Prop. W& lit Mort Deb. 20161 24UI-U 
l9»;SCum.Pref. 
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RIGHTS OFFERS 


Issue I 03 

price | Eg 

1 


latest 
! Re nunc. 
I date 


1985 


I 1 — 

j High Lew 


Stock 


65 I 
25 
60 ! 
Dm45Q; 
106 ' 
100 
60 ! 


F.P. 

Nil 

FJ*. 

Nil 

Nil 

F.P. 

Nil 


87/11 

Sl/ll 

10/1 

6/12 


68 

17pm 

94 

496 

84pm 

136 

4pm 


63 1 Bras way lOp - 

15pm, Comm. Bk. Wales. 

75 iCrowthcr fJj - 

435 ] Deutsche Bank Dm60._ 

20pm Fisher (Alberti 5p 

128 Garfunkelt' Rest. lOp 

lpm!*Pavton Inti 


J+ or 

0 k ’ 

5 a 


6B | 

16pm’— 1 


69 

435 

20pm 

132 

3pm| 


I— s 


!— 1 


Renunciation date usual'y last day (or dealing free of stamp duty, b Figures 
bawd an prespBCtus estimates, g Assumed dividend and yield. H Dividend 
and Yield basad on prospectus or ethor official estimates for 1986. u Forecast 
Otherwise indicated. 7 issued by tender. || Offered holders Of ordinary 
shares as s “ rights." ** Issued by way of capitalisation. §§ Reintroduced, 
« Issued in connection with reorganisation merger or takeover. ■Allotment 
pries. 22 Dealt in under Rule S3S (3). V Dealt In under Huie 635 (4) (a). 

Units comprising 5 ordinary shares and 1 warrant. 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (103) 


Ruownl 


AMERICANS Q) 
BANKS 17) 
BREWERS (1) 
BUILDINGS (12) 
CHEMICALS. (1) 
STORES ill) 
ENGINEERING (Cl 
FOODS (J) 
HOTELS IS) 
INDUSTRIALS (20) 
INSURANCE (4) 
LEISURE (1> 
PROPERTY (9) 
SHOES Ml 
TRUSTS (201 
OVERSEAS TRACERS (1) 
MINES (1) 

NEW LOWS (24) 

AMERICANS (1) 


BANKS (1) 

Smith St Aubrn ■ 

CHEMICALS <1> 

Am«iW»in Inti. 

ELECTRICALS (7) 

A pric o t Computer* MetmUD ML 
CMer TOS Circuits 

Dotreu loft . Ucd. Leasng 

Ketnli Svstsms 

INDUSTRIALS (2) 

Elkem AS Utd. Guarantee 

PROPERTY (37 

Apex Prone. London F rev. Shop. 

Lend Leas* 

SHIPPING (1) 

MCrsev Dodo Unta 

TEXTILES C1» 

Htekliu Pooteco5t 

_ TRUSTS (1) 

Plantation Trot 

. . OILS IS) 

Nisht Hawk R*». Warrior Reeourceu 
N. Sen A Gen. Inv. 

. t OVERSEAS TRADERS (SI 
Inchrenu Polfv Peck inH- 9 pc 

Polly Peck InU. Car. Ln. 200 3- OB 


CORPORATIONS— FOREIGN 

Una (City of) Prob Council SucBdt £1509 
PcrMmtnico (Recife) (C of) Spc La £80 

STERLING ISSUES BY OVERSEAS 
BORROWERS 

American Brenda 42>-pcLii' 2009 £1094a 

tarn)- . 

Cal 53 c Centnl* De Cooperation Goon 
12LOCLO 2013 £172% . _ . 

Credit FonUer Da France 1(M4>cLB 2011 

National 15*3* 1989 £108. ia«aN 
1 989 £107'+. ISIjpC 1903 £lT2ti 
Denmark iSpcLn zoos. £1-1 6 A, 

Elec crl cite de France T2>vcLn 2008 £1 ISb 
■U (11/11). l-IJfOCUl 2009-12 £1<MJa 
(13/11) ^7 

Inco 15-^pcLn 2006 £1051, X. 

Nova Scotia 11-VtscLn 2019 £104> r 
Pctrolrai Mena nos 141-pcLn 2006 UBh 

S ^\‘i C 40 H “ B * 3 ”'* J5PCLn W1 

BANKS, DISCOUNT 

Bank Ireland 7pcLn 1988-91 £78 
■artia» T'.-ocLn 1986-91 £85^ 

Ln 1906-93 £&4>* 5 U l s 6 . 

2010 £1091, 

Bartng drt.-pcIStPf (£1 1 72>z • 1 1 211 > 


86-91 £92 


- 8l*C 
6. 12ocLn 


d£D 


Bartnsa. SpCZndPl i£1] 

Clive Diacount Hldgs « ti- 
led <12; 1-1) 

Comaerual^ Sank Wales 13>s«La 19SS- 

Commerabaiik As Cdhr (DMIOi £14J« 
I'Wl I# 

C '^7 ne ni.n ff 00 H1dM 6pcUl 1991 -3* 
H^nbro Op 02/ 02 CTl-lll. Non-vtg 
J'l M- 7ocLn 198 6 £S6U <12/111 
Hill nmuei Gro ftpcLn 1S89-9C tac 
L S2?? n U«I* OT SL^SE ra L fiocistPi («) 

49^4. SOL SacZedPf (£1/ 4 3b I L; 
Mergtry_3ep (Letters Mercury) 665 70 
5 80. Mai 1981-86 £98 (12/11) 
Midland 7^pcLn 1983-93 £79'7 (13/71). 

14PCUI 2002- 

£M , 71 * riSrtll _ 

w»t Wgwdnrarr 7ocPf fiSD 62 »i-. 9 k 
ki-i4 13 u 3 £a ^* 8 12,s » ,cLn ao °4 

Rea Bros S3 5 

Roval Scotland Grv 5-ijKPf (£11 

S 2|ii <8ni )._iipcp t <su iDir*^ 
^1^*** •»4WLn 1997-2002 £81 U 

Srpltli St Aubyn (Hldgs) 9i^c2ndPf Oil) 


Brown 

Brown 
(12)11) 

Brown (John) 

84-89 £92?, 

S': (13111) 

Bruntclllfe Invests 7ptPf <£1) 48 
Bryant Hldre. BpePf i£1) 5a (Bill) 

Bulgln (A. f!) (So) 15 ilS'llt 
Bui Ion 6pcPf (£1) 89 (ISIIIi 
Burgess Products (Hldgs.) GpcPf <£11 45 
18/11) 

Burrouam Machines SpcDb 87-92 £82 . 

(13/11) !r 

Burton Grp. wnta.forord) 5104). 8ncUm t 
Ln 98-2003 £7S U <13/111. OupcUniLn 
98-2003 £85 is 7 (13/11). BpctinSLn 
199&-2001 £129 31 

Butlln-S SlaPClStMtDb 82-87 £921< (8/11) 

c— o 

CH 1 . IlMosta. 7pcPf (£1) 103 
Cadbury Schweppes 3' pcistpr <£11 45 
- <12ni). 8>«0ClstMtDt> 94.2004 £78'; 
(Si’ll). 9pC1ttMtDb 8S- OS £88 L (13.11) 
CaOytB IdpcPf (£1 ■ 102 (8/1 >1 

Catter Grp. 7(:0COb 87-32 £84 
Canebread Rotwv (10pi 148 <11:11< 
Canadian Oners Pack Inds. npv 315 (ll.’lll 
Canton «20p) 140 <13.111 
Cape industs. lOpcDb 86-91 £841; (8/11) 
CaftJo Engineering Grp. 1D';PCP/ i£1l 102 
<11/111 JOocPI .£1. 228 <8)11/ 

Carlton Industs. 9';pcUnsLn 81 ~ 

(13/11) 

Carrington Vlyella 4.5pcPf (£ 1 ) 53. S. 6 pc 
PI (£ 1 ) 67 >5 8 . 4.2pcDb 84-89 £77 
r13/l tl. 8.4pcDb 89-94 £ 86 . 7-1pC 

UniLn 97-2002 £73'; P 

Casket ^Sj (Hldgs.) TOJLSpcPf (£ 1 ) too 

Cavcnham 6';ntl5tPr (£1, 53 . 7pcl«Pr 
'tl * SS. /hPCTrtPf (£1. 82 (8/11L 10PC 
IttPf 'Ili ll :. lOLocUniLn 92-97 

llo 10';pcUn*Vn 91-96 

Celtic Haven (5p) 91 3 1 . 

?SV. c 2 t R ?fS 5 K n * 

OlMIl ,M ’ ‘ 7986.94 lr£32 

Ccmral Sheer wood lOpcPf (£ 1 ) 38 
c ciam» r ,ndBStrle * t£i) 66 

Centre way Tst ITpcPf ££1) 64 (13:11) 
Channel Tunnel invest <5p) 180 5 8 90 
C barring to ns industrial Hldos 6 pcLn 1988- 
£^^( 1-1 ^ 19BS-98 

Charter Consolidated <2p) 2i 5 <13 H) 
Chloride Gp 6pcPf (£1) 53 C12.11L 7bW 
,)StDb 1985-90 £8S»: 7 1 It 
Clarke <T.) (iDp) 30 • 

C £ 82 ° ro - PGn0 ,ntml 7'ipc2ndl» 1986-91 

Clvde Blowers 140 112 / 11 ) 

Coats Batons 4pcPf (£ 1 ) 32 (IS'll), 6 cc 
PI « 1 ) 49. <13.-1 1). 4'iPcLn 2002-07 
£« 'i <13^117. 65-pcLn 2002-07 £61 ^ 

2 3(« <13;'11) T'spcLn 1990-95 £74 5 
- 7J*pcLn 1992-97 £76*1 


GP 


92 napid r 
ndart) ' Chartered 


Su 
£111 


<i«H) 


IZ^puLn 2002-07 


RISES AND FALLS 


British Funds 

Corpn*. Dom and Foreign Bonds 

Industrials 

Financial and Props 

Oils 

Plantation* 

Mine* 

Other* 


Totals 


Yesterday 

On the week 

Rises 

Falls 

Jim# 

Rises 

Falls 

Seine 

63 

13 

32 

151 

216 

173 

7 

30 

45 

68 

92 

252 

295 

248 

944 

1.612 

1.492 

4^46 

134 

107 

323 

708 

478 

1.838 

33 

15 

79 

120 

130 

38S 

— 

1 

17 

6 

10 

74 

78 

11 

98 

309 

161 

485 

81 

43 

101 

385 

282 

431 

691 

468 

1.639 

X3S7 

2£61 

7.752 


YESTERDAY’S ACTIVE STOCKS 


Above average activity was noted 

Closing Day’s 

in the following stocks 

Stock 

price 

change 

Stock 


236 

- 7 


British Benzol 

28 

+ 3 

Lucas inds 

British Home Stores... 

338 

+15 

Mercury Sec 

CAP Group 

152 

- 5 

Polly Peck Inti 

Commercial Union ... 

247 

+ 4 

Royal Insurance 

General Accident 

746 

+15 

Sun Alliance 


Closing Day's 
pries change 
748 — 

470 +2 

7S0 +70 

173 —52 

783 + 20 

571 +14. 


THURSDAY’S ACTIVE STOCKS 

Bawd on bargains recorded in SE Official List 


No. of 

Stock - changes 

Exco Intnl 30 

Royal Insca ... 22 

Gan Accident 19 

ICI 18 

B rammer 17 

Plewey 17 


Thurs. 

does 

Day's 

change 

Stock. 1 

No. of Tbura. 
changes doss 

Day's 

change 

228 

+11 

Logies 

15 

118 

+ 4 

763 

+33 

fiscal Ejects 

15 

130 

- 8 

730 

+10 

French Kier „ 

14 

245 

+21 

691 

- 9 

Glaxo 

14 

risv 

- \ 

385 

+22 

GHE 

14 

748 

+ 7 

12S 

—14 

One Gold Fids 

12 

500 



5-DAY ACTIVE STOCKS 

Baaed on bargains ovor the five-day period ending Thursday. 


Stock 

ICI 

Beecham 
Exco Intnl 
Glaxo 
Logics 
Cna Gold 


Last Change 
No. of Thun, on ■ 
changes dose week 


Stock 


L««t Change 
No. of Thors, on 

changes dose 


fids 


125 

531 

+29 

Distiller* 

92 

473 

121 

233 

-31 

Lucid Inds ... 

' 90 

458 

102 

228 

+ 1 

Bailey (C. H.) 

87 

27*4 

S3 

£15W + S 

Burton 

87 

5S3 

98 

118 

-48 

Royal Insca ... 

34 

763 xd 

92 

500 

+32 

Tl 

84 

416 


+22 

+23 

+ 5*4 
+ 8 
'+58 
:+20 


BREWERIES 

A/ hed -Lyons 7J»cPf (£1 1 66 •'11/11). 3pc 
WP IUO3-V0 £70 (6 Ml oUpcPb 19w7- 
ls97 xsu. O^pcUn 19b4-o9 CkrlM. 
9-POpb'l *87-94 a79-'s: ij; io/l 1). Vdc 
D hlud2-U7 A92.-4 3 (b, 1 1 »7 7«PS Jh 
Aft P'aPCUl L+ii 1 *1 1 , 111 , 
6UPCLn SASU (8/M). 7'»tLn £6 Sk. 
7i*pc*-n 1V93.98 £79(4 1 *^^ 

j* 11 . (13/1 ij. TpcPf (£1) 

** , * i . 5 ; i- 3(*pCDt» 1987-92 £77 U. BKoc 
*»7. +'2PCLn 1 99Z-S7 


Combon 
(11/11) 

Cook Wata 9*u>cLn 1 3^7-92 £84 (13 11 ) 
Cookson Gp 7DcPf (50p) 27 (M 11 > 

lnwt1 7‘sPcLn 1971-90 

P f wrT f ’iP«Pf (El) 429 
countrv Gentlemen's Association 49Q 


Country 

dim 

Courtauids f>pc2rtdPI (£1) 51 1> 21 . ( 12 . 11 ) 
1M9-94 £84 U. 5'ipcLn 1994- 
96 £&S1i b <2 V. 6iipcLn 1M+W £70 
1994-96 £75) l : . 7Jrf>tLn 

62'j 


Do 1 9U7-92 
-M8V 

Bass 


1 - 7VpcUl 1992-97 £79L 1- 80 

jjpep; Mz 

B 5l 3 k W ,UO S °* 1 * 7 '* oc ° b 1988-91 £84 


l£1) HI 3. 
6LpcOb 1983-93 £79)4 


Cameron 

437 

Davenports 4pcDt> £36 (8.1 l i 


Ln 11 _ 
.698 V 7 
411 ' 


£« V V. lO.SpcLn'i'893^8 


SB l"- 7tKLa 
■lout’SiFft ry ,fc ^ 

li^ertsJ BrewmH Leaure 31^08 1982-37 
too. Jil (by 1 1 t, C(«sCDb CBT 

mm). 3 JdpeXHa SrE /■#? li 
3. 7.1pcLn 1994-99 1 

KS^ d (/?^5o'T? OB5 730 

i«-„ 6*4PCIatM(Ob 

,«%')• 7Up«stMtOb 

S tl l 2?M , i* SO"* 41«Db 

Thyrates (Daniel) SpcittPf (£Tt» 


I. 7VpcLn 
2000-05 £72 V 

C S , «80»dl I aothlBB 7l)PcPf. C£1) «.) 
t®; 1 •^lf pcDl i u ,''2. C4 -®9 £83= j £ 8.11 j 

ill'll) P ° W (HWsi / 6 pcPf (50p) 24 
Cowan, de. Groat tO^pcPMEl) 97 
ESS 1 * <7;’ lO'tPCPI (£1) 169 (12.11) 

Cronlte dp 14pcDb 1992 £127 (isitrs 

Wt f 1 d teld IDocPf (£1) M <11/11* , 
^fl? b 46* J 7* n EdWJrdJ fHIdga) SiipcPfff., 
CjmajM* Wags SptPf (50p) 30 Clam. 

6=1 PCDb 1985-85 S?2 * 2 

Davenport Knitwear (I 0 p> iso r,?., ,, 

Co MOO) 170 V 2 , 11 * 

Ord (1 Op) 168 70 1 2 3 4 5 *■ 

Motcalle ( 100 ) 76 ( 12,111 
De U Rue 2.45 pc Pt (£ 1 ) 31 V 12 fiii 
Debenhanu 7VpciidDb 1991-gs Eton 

i00^£ 6 1 9 9 ^ 7 9 D 1 ,“ 1 2 ' ,< ® - L 7 V L " I™* 1 

C72U 70 2 1- ?'«(Ln 2002-07 

PS’.*" J* p a, tPc 2 ndPf (£11 30 no -iii 

i^i ^ 05 - 90 £85i =- lOfWSBfc 


nwii). 7 > 4 pcpi 

1 »ab 1984-89 
198S-90 £ 86(2 
_1.939.94 £81 “ <1 tyiTi 
(James) Sons 


C, ‘ J ° ^ ■ 75 “ P, C£,J ■ ,0, 

1 .-- ~ 

(M fit) wTz. 'wSp» ffiysfe 10 

“ — rv, ‘ T fa r Gp 7pcLn 1986-91 £77 

idler iik(SOp) 37 lliiis 1 * 11 * 
iWII Hldgs 4.2«w Ml) si 

(13,11 > “ ,w ® r 

T SJT ] T“' :h * COt,b ° 1 ' a 6pcDb WO-K £701, SS (12(11 1 

bim Krejssa, 1 ®bs» < su i k, 

Hides 4UocDb £34 (in 1 1 )0-*ocLn 1997-2002 £230 

i Epa-iurw-j.ra 

eKLn 0 'f9SD“ aBCP * M 150 

Vhitbrwo S-sfzSrdFt i£n *■ mi.,,. C*Vs (WMmbledom 623 30 in 

vB :& «Wf ut, 


Young cos 4JpePf M C 1«1) 

COMMERCIAL, INDUSTRIAL 

na,i> 

(li+5) 84. 

tllxon .OOP! 29 <13ril) 

(l^f) Wtm 7UPCOb T WdO S * 8 
A £bS offi? Balfour '71recDti 1987-22 
AjgftLFMt Gpp lOpCLn 1985.86 £9fr 


1993 tl 65 ri2/11> 
^IBL'ncPf 1999-2002 

Grp GocPf (50si 22 


FJJ*. 7.704PI 1995-99 1ST ! ) - 
gjlbriif^lS 5 olr^l Ort 1 * 1 M 98 , 111,1 V 

2004-09 £58 984 ‘ B9 S^PtLn 

£l d 21 , “ tna Caortal <iro flpcLn 1981-87 

£122 (11111)“* ’■'•BSoslatOb 2000-03 
Fhtura Hldgs 290 303 mnu 


112/141 . 

Allied Textile lOi 
ARmaoc Day Hid 
(51) 103 :• (11. 

A/Khor- Chemical 
( 1 Till I 

A a$7^n> Stra ' hc ‘ ,ti * tocLn 
Af^io^Noratc Hldgs lOpeLe 1989 £99 

,HW - W «*«>■ Pf 1 

Armtoec i.Jmanks Gr> lOpeLn. 1989-94 ElODliiis*??)* '■ GseLn 1 


1985-95 £217 ° vcrs C*oH*l S^rJJtLn 
^ral Motors 7^ Ln f387 . ai 

li 

OJVnwed Inloftj, TT2?nJ a .9er 4®'* lt.‘ 




, 18 / 111 - 
- ... ICitJcLn 

GPiLn 1983-85 


.OTnn rji^u. • ■ • 

Uo '_ 8 PCD_b._ 1987-92 LSSij tTXin , Photo,ra B h le Proguc „ 0o , 


Bros 41 Mss) BlfflCDb 


eo553n now ®{rtf BePf 161) 82 €13/111 


tt8 









STOCK EXCHANGE DEALINGS 


■ -s r “ r mt — - - » — ~ 

: a si S - as snsrr 25p and prices an In pence. 

Tl -* di » “ ■■“« «»JraL s^ d swy?.Aarvs£ i 

ft ■ ‘^■.fl'WflVlIrf'-B.KlIM. 

“S'S.", 

:■ 


(.'■till 


FT UNIT TRUST INFORMATION SERVICE 


thejr are me in order' of Kucution but In ss«endlna older urfudi tianntna i*m 
day’s highest and lowest dealing prices. oeneieo m 



■ForHiusa -securHlm hi whktr no -business -ms recorded In nsnsdov’s 
Official List the latest recorded business fn the four previous days tsghran 
with the islsvsnt date. 

t Bargains at special prices. * Bargains dens the previous day. A Bargains 
dona Midi doihhipIw or executed in overseas markets. ~ 



AUTHORISED 
UNIT TRUSTS 

AMwy URftTtL Hsgn. (a] 

BO HSMenl U, Bwrarmuti • 


Bnsm SMpfer A Co Ltd (a Xs) G. ft A. Tint (a) (g) 

_£17 Pij l j usimrt feL Haynar* Htt (MweBlW 5 Radrigti Rua Bradwwd 


20 M -&4 

fc.^rsjsfy 


Bar te eL . n 1 330-m coo 
Mifrtir** 5-5SOCPI *„ 

ffisssr&sgM, .«.% ,* 1 y 1 1 » 


§*jfg_ '<351 bBscp** tii]’ 77 tan i> 
Svmcmds Engnp iSp) IB ( 12 / 11 , 


T— U— Y 


it 3ii 1 1 '■ rw,l *' d 6'spcPi .*/, M | TI Cp s.Sacu, 1gBM4 tsj, 

'tffo* «w«-waj Wfc r 

*"■ w,t » 

37 WO £95‘f C (ff.'fi. HlaM 10,4BcDb 1992- Tate"*^ ^e* 'IbfKPI r 

H «T?f?v. h * •» w- w B p, < 5QP , 42IJ ’iir 94 ^ 
HSS? [£1 j , 0 , 

,nUf,n « B'-OtLn 19e9-|* £44 

hSSJk 1 ! ■?“ 'DMSOt £2* os 
Haf.J» s r Flna . n *e lOecLn 1990 (.gar. % 

m 

KX222" 1 *.*"* 33 d2»11, 

AKOMtcd Inds DM 25B 80 

.Tl.ll,. bi-KLn 2005*08 £1 37 (ISfll, 

I— J— K 

•sBSEy^T^’WE.^ 

.«W4 £57 •« Blj. 7pcLn 1586-91 £0 

i-H '/■ SpcLn 198B-93 £B7 l, I-* 

HOO U l- ‘4 * * 

Foods 6teocDb 1985-90 £8S 


Jndi S'ancLo' igosl 

.‘MW pSE 

__ ___ » £B7 I 4 1 * V> 

1 mferTaf' 

. B. 11 ) 

2004-09 £65 ■*. 7 . 5 pe 
Ln2a0«-D9 £69L. lOApcLn 1990-95 
SSS-4 I? *. o I. 1 .. BpcLn 1985-90 


£B7i. 8 >, 

Internal Buc Mach |t1.2S> £ 94 '. 

InTn.r p aiB ; BtepcLn 1990-95 £80 1* 


Internet 
1 1/11 1 


■f 


Jamesons Chocolates rlOel 70 iitim 
J i*i^£» **> 1,2 

Johnson Croup Cleaners BpcPt i£1) BDtei 

Jonnssn.-' Matt her Socf f (£T> 4 O 0 . OpePf 

J ah niton IDpcPI '(tiV IIS '2 rts'lli 
Jones <A.) Sons 6':pcPf i£1) so 112 JI 11 
J iSX ll .- Str 2Ji3i (Mla 2 s ' I.OscPI i£1j foaij 

J MZ»1i 5 Hdln9S ?‘3wl.n 2000-02 £75 

KatoTSS, fiR'i" 1M7 “ 9 <u ' 11> 

® tfisSJ'gwSba w'» 

K ti n ”l 1) R>ro * tll,r 3.85pePI «£1 1 39 

L — M 


Internet ^ BpcLn^ l 09a-_95 177 ' 1 . 


a. 8 pc 
UPCDb 


LRC 

1 12w y ’^ Ln J990-9S £94i." ilSfTl} ' 

* peLn i99 °- 

Uina CJohn) A 519 22 
Laird SpcLn 1983-93 £721; 

Lament Hides BpcPf (SOpt 22 L (131111 
T'ipcPI (£1) 84. 

PS_ *993-98 £40>. |13(11). 10 

. * 994-99 £9fi Hum 
Leei John J.) riopj 190 

wuw, wsmar ® n 4sis * 

«w , £f Inwcstiwic ei;pcOb 1085-90 £85 
t &. So B lB ^4? , .. SBr wt * 90 - 8<:pcPf l£1) 
?| 8 3?11 9 > 112 1,J - b, s* ,cLo 1992-97 £82 
Lee's Foundries Eng BocPf (£ 1 ) ss* 
f. oerty 6 pc PI (£ 1 . <9 (I31T) 

Lltocara Inter. 6.25 pc Pf t£ 1 j 95 < 13 J 11 ) 
Llnread BpcLn 1987-92 £84 fiat 11* 1 
L'Ster 5 dc P i (£1) 42 rS/11) 

L nV'11 f | F ' H,) 7i *P cLn 1951-91 £7a*x 

L £255 IfilVl Adbert 1 1 '(PCLh 1995*2002 


7 .7 DC La 

.12)11, -” ,9M -“ £B=I « 

swir*s t fx e iiv «*"*- t ^ ajt 

“ -i’iiL* 

1 5pcLn "l 994^99 £177— 

Tartar Woodrow 7-'<ocLn 1B87-B0 £88*4 
Tcicviilon South 1 4(20 PCLn __19B6-8B 
£1^08^ (B/1 1). lOPCLn 1997 1114i» 

TennKo lOocLn 1991-95 £157 
Tex Hid to hlOp) £820 __ 

Thomson Ora 4.72pc1stPI (£11 GO <13(111. 
5.B5PCP1 |£1) 73. 2 1. 7 PC PI 7fl>: (13(111. 
oPClEtDh 1954-94 £70 1 (11(11,. 7LOC 
Ln 1987-92 £77 
Thomioii T-Linc 36 (8(11) 

Thorn EMI SpcLn 2004-09 £49 50. 7h«C 
Ln 198B-92 1B2V (8(11 >. 7\PcXn 
2004-09 £72. BL-pcLn 1989-94 La5>4 
(1 KB) 

Tilling m 4j55txPr . (£1) 55 (13(111. 
5.25p(Pf (£1) 65i 2 (13111). BPCOb 

1985-90 £90 U. BljpcLn 1989*94 £84liO 
Tomkins (F Ht 9><FCLn 1994 £180 2 
Toon I Op 5pcPf (£1) 411: 3 (13/111- 
6‘.DcDb 1985*90 £82. 7l4pcDb 1985-90 
£B5 (13(111. 7*PCLn 1089-94 £784 
Towh-s (lOpi 90 (13/11). A N-*ta (10p> 
56 7. SpcAPf CBOPI 23- (13/11). 6pcB 
PI (50p) 48 (131111 
Trafalgar House 7pcDb (£11 60': 1(« 
0 3(111. SpcLn 1994-99 £76 {13/11,. 
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2005 £93 ■: 4 (13(111 
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Ampol Exploration 1270 7 (13/111 
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Coronation Syndltate: fRO .233 37 
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N"w, 1 Kle(n , IOnt*'n PropaRtaa (ROIUO so 
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British Petroleum 9oc2ndPf lx i) 82 h 

Dome Petroleum NPV 143 
ELF^UX IZbocLn 1991 (Reg) £105b 

Great Western Resoums NPV 140 4 5 
International Atlantis Resources NPV 5a 
.6 (Bl 1 1, 


Brown-Fonncut B £2Bhr (12/11) 

Cent Katooorlia Gold Mines (A5D.Z5) 13® 

Cent Norseman Gold 533 Cl 3/1 1-1 
Cheung Kong Hinge 185® 6 
Coles (G. J.) 196 
Comlnco S76 (13/111 
Command Services 70 G 2(1 11 
Commonwealth Edison £20 

Conex A 11 it 2 (13(111 
Cora— Bathurst A 812b (11(111 
Cons Pet A list 17b (12(11) 

Corning Glass Works £37*i (11/11) 
Daimler-Benz (DM 50) £323® 

Devel BK Singapore ZOO® 

Diamond Shamrock £10b 
Digital Equip U5S1T3® (12(1 tl 
Dresdner Bk DM 346b (12.'111 
Duff Devote T 85 9 1 02(111 
Du Poet USS65i| (liSFID 
Dunloo Olympic 12Z 113)11) 

Eastern Asia Navigation 9b (BM17 
Eastman .Kodak USS44b <8(11) 

E verso (nd Enterprises 5b. (121117 



Capri (James) MngL Ltd 
372 UO OU Brad SL EC2N 1BQ 

i i 


12 a James’! PH*. LontaSWl 
GAME IK Hot 15__|l*93 
GAM H teikaiioruJuNA 
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S ten* tec 31 1 15941 I I HUB 
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L7J American Trmt——J 250 
209 fawn Trea-.— 371 
Inane Turn p ea 


.jesSMS* 

E«CTpl Poe Kw 14 _HnM4 109J 

EmnKSn COb Nor M-M4 1044 

GntwBe Unit Tit Mogmt Ltd 
B Loot Lmc, InadM EC3 SOT 
Granflli Capital t5U 554*1 

Gresham Unit Trust Managers . ^ „ 

9-17 PmymoantRd, Ksrvnds Henii 0444416581-2 Londo" Law IMt Trust Mngt Ltd 
Ciesbai CUM Gravth -hob.0 113.41 
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Q (Bill) — cvergo ina tocrunscs »■ 

New Court Nitunl RisoarcH Warruffi x Falconbrldfl? 880 Cl 2/1 1 ) 
Occidental Petroleum Corp tSO-20) *£24 5 ftareat Labs £19^ (12/111 


fit/vu 

Shall, Transport 
9 If 


b«-p (SO JO) £24 b 
'Trading 7«2ndPf 


Texaro'TntertHttonal Financial Coro <Mpc Glat-Brocades £56te 
Ln 1981-99 £72® Gould USS3206 b Cl/111 

PROPERTY 


London Cremation lOpcPr (£lo 78 (11/11S 
London Enttruinmcnts (2Cn) 58 (12'1I) 
Lonrho 101-pclnDb 1997-2002 £9Tb 
. Mi-Ill. Boc2iKtDh 1987-92 £80 ’ 

L “| C 11) tV ‘ J ' > trlaH:0b £85 

Lowe (Robt. N.) 6i-DClBtPf (£1) 35 

ias&n\w* ,> 96 o3,m 


S 


W— Y—Z 

Wade Potteries IOpcPT (fill » (13(111 
Wagon^ Industrial Hldat SbpcPf (50p) 15 

Walker Staff H Idas (5m 44 
Walker (T) [Sol 21 b 3 4 
Warehouse Gp 410® - 
WeUman lopclrdPf (£11 76 (61111 
West Brlmwlen -Spring lUpcPf (£1) 48 
Western Motor Hldss A N-vts 55 (B/1T) 
Westland 7LpcDb 1987-92 £8SV. 12hpc 
Db 2008 £102% % 

Westwood Dawes B (12bm 41 (B/11) 
Whltecron 4.1pcPf (£1) 51 i. (8/T1) 
Whining ham CWm) (Hides) BpcLn 1932-97 
£7 2 b 

Wlgfalls 7 pc PI (£1) 105 03/111- • 
Wiggins Teape 6-VpcZndDb 1981-88 £95 

M? ^, , ^ H,d«10bPCPf (£1, ,1. (8/111. 

McA.p/,e (Alfred) 9 pcP( cil^jin^^ Ptene 6pcPT «„ 

Wire Plastic Prods (10 m 168 
' Wol selev- Hughes 7ncDh 1986-41 £B4b 
<11/111. lOocDb 1990-95 £95 b (11/11) 
Wool worth Nldgs IJpcLn 1987-89 £103)U 
4|. 8'uicLn 2000 £143 b 4 b 5 

Yririuhira Chemicals lOpcDb 1991-96 
£93 b«. 12bPcLn 1987-92 £109 15 

FINANCIAL TRUSTS 

Akrovd Smitfiars (Letters Mercury Orff) 
505 JO S. Letters Mercury Pf 510 5 
Australian Agricultural CAUL 50) 235 8 

( I i." 1 1 I 

B 30 l i l . e (Ti'nd, Techl,0,D0v itaitts to sdbi) 
Berkeley Technology CS0.05) 97 8 
■jrmlagham Diet l« Tst 4bocPf (£ 1 ) 40 

Bntannia Arrow Hldas (wrnts to sub) 44. 
20MC1M’ M 11 3,11 *■ SpcLn 1»M- 
&SS&BMM Assets Ttt asm tat Pd) 53b 

ypjtsi £i4 ^ ^ 

s f»297 l ^g5f , (Wi) lnw T “ ®‘ a,cDb 

pplMatlon (5p>_66 < 1 2/1 Tj _ 


B Ord (Sp, 8 b. SncLp 


McCarthy Sum* 7pcLn 1998-Cd £137 

McCorauadare fibpctn 1990-95 £66 ■- 8 
Southerns SJSpcM t£i, in. 

Magnet Joinery 9pcDb £89 
Manganese Bronze 8i«pcPf (£1> I 
Maple lObPCLn 1998-2002 £B8b 111/11} 
Mappln Webb GpcPf <£1> 53b (1“' _ 
S'iPt2iiaP( (£1, 47i- (12/11) 
Massey-Fcrguson 7 '.-pc DO I9a7-! 

• 12it1, 

tssrmjsrjft' /j’ 

tvlSS3 ,, S.4E , ^u ld %. 

( M .cr. f . U ln r Systems 6 pOi> 1997 £39t 

K 283 


mi” 


121*1 1J- 
-92 £801, 


hell Cons ISncandPf (£i) 
H3:11). 13ncLn 1990-95 £107 
1992-97 £59. 
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Mensanro 5pcLn . 

1992-97 £65b 6*. 

MWcn Sundour Fabrics SpcinPf (£11 37 

hgjgt Chariotta lim »:.-PCLn 1995-2000 

N — O — P 

NCR S'rDcLn 1993-98 £TB1; (B/11, 

NSS Newsagents 9ncPf (£11 10B (8/11). 

1 SPCln 1990-2000 £134 
Natl Medical Enterprises 150.05, £1Bb 


Alllinca . Property 7bpcDb £85 (12/11) 
Allied Londorr Props. IOpcPT 119 
A^n*tt^ London Properties SUpcDb £86b 

Argyb Securities 12ncOb £104b (12(111 
Arndaie Property Trait 6LpcLn rmn t - 

B Ln l £“ ”ll5l 1 “* HpiDb *** tTZ/111. SbPG 
Bampton Property 5bocDb £98 M1/11) 
Barranpullla Investments S'-scDb £72b 
112/11). 7bpcDb £81 b (13/11, ^ 

British Land ISncDb £106 ( 12 ( 111 . 12pc 
Ln £575 tll/11, 

Brbcton Extale 7LpcDb EBB- 9pcOb £B4b 
5 (12/111. 1 1.75ncOb £108 (B/11, 

Capital Counties -6b PC0b £7OI«^ hi (8/111. 
9-WpeLn £8 8 b b 

CentrovlncJoJ Estates BbpcLg £73 b < 13 /. 

CharlwoDd Alliance 7'spcUi ISOp) 290 
Churchfcurr Estates 9ocLn £83 
City Site Estates lOpcpf (20pi 115*(12/11# 
Cofman (E. AleO In vestm e n ts BpcLn £64 

County 1 Prooertias 5.6p«Pf (10p) Bb® 
Crahjton Combined Secs SbpcDb £BTb 

Darea Estates 
£66 (13/11) 

English Property BbocDb £91® 

Euston Centra Propertlos T04pcDb £B6b 
( 11 / 11 ) 

Evans of Leeds llpcOb £2(Ps (12/111 
Five Oaks Investments 7ncPf -46 8 (12/111 
Gr« ! n i} l»roperty i Pf £0^5-£0£S pTT 

Greycoat Gronp 12£5pcLn 6106-U 
Galidhsil Property 6pcPt 46 
Hammersoa Prop Inv Dev (25 p> 41® 
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Ln £140 (13/11) 

Heron Coro 7 pc DO £87 (8(11) 

Land Securtles 6pcDb £76 b 7b. 9ncDb 
£87b (13/1 1). lOncDb £2 IT) 4J U b b. 
SbpcLn £B3b 4 b 
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112 / 11 ,. IQpcDfa £96 (11/11) 
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London Shoo Property Trust BbPCLn £79$. 
^£1- - - — 

£92bS .. 

■but,. izocDb £iiOb 111/11). BpcLn 

tetey Securi ties ' "i 20 p ) 118 (12/11) 
Marlboro ugh Property IDocLn £160 
Marler Estates 4'zKPf 30» 

Metrooolltan Rly. Surplps Lands 6bpcDb 
£B2b 

Mucktow (A. J.) Group 7mJ*f 59 (12/11) 
Peachey Property 6bocDb £91$ >i$. 

10.75pcDb £24b . _ ' . _ 

Property Security Inv Trust flocPf 92 
Regis Property SbpcLn £82 (12/11) 
Scottish Metropolitan Property GbocOh 
£99 (12/11) 


Gen Dynamics £48 
Gen Secs hivestmeot 35b® 6® (12/11, 
Geometals 17 b 


Gould USS32.06 b 
Greenbushes Tin 36 
Hammermlll Pacer £24.22 
Hang Sera Bk 405 
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Hartogen Energy 100 (12(11, 

Heda Mining -U£ll£li (6(11) 

Hdlncken NV FI 1B2® 
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HK-TVB S3® 01/11, 


.9 “ 2 +2fl Jjfi. CUefiafai Trail: Hamgen Ud (a) (g) 

13 NewSb London EC2U 4TP 

Anthony Wleler Unit TsL MpnL Ltd f* 3 * 

nWUegaleSt.tiniMiElTHP 01-3771010 

zzfei SI 


W ktoj 6 uttF4.il 

ahi te ' fc 

Arinthnot Securities Ltd (aXc) GUMtetwl 

131 FkBbmy Pmeoitm, EC2A0AY 014289876 

197 



mao i%3 

Sid 


Grofgnd Managers Limited 
Ptanen Hall, 89 Austin FrteEC2N2AE 015885317 MAG Brow (iXcNz) 
Grate AmtrttanTnmjTOJ 7424 +A5] 426 Ttaw Dte*. Tower H«, EC326BQ 

186 
190 
1J0 
664 
000 


Grate AumaUanTst- ».9 

Grate EcatJ Trap 746 

Grate Eanwmltist. 779 

Crate G&ltniu- J5i_4 
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n anop prooerty i rira unpan 
« £148®. 9 PC (2nd San Ln £147 
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112.-111 
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Pa i u land Tortile 128 (I1f11» 
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Ln 1990 Ser A £111 
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Wates aty London Prooertias (25 p) 128 
Wkbb (Joseph, --BpcPb £89 (11111) 
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Tin council considers bank’s crisis plan 


BY STERN WAGSTYL 


THE INTERNATIONAL Tin Mining Corporation, which The proposals from Standard been asked for OY given, said 
Council yesterday set up a announced this week that it was Chartered Bank, one of the Mr Graham, 
working group to consider the suspending operations on the council's 16 creditor banks, are 
latest financial rescue plan for LME. Maclaine claims that is the latest in a series of rescue 
solving the crisis dn the London owed f 13.9m. Neither company packages. The bank is offering 
tin markets. was available for comment yes- to lend up to £550m for three 

It will look at proposals by terday. years to meet the tin council's 

In a separate action. J- H. outstanding commitments to 
Rayner f Mincing Lane), part of buy tin from metal traders. In 
the S. and W. Berisford group, addition, all the 16 banks are 
has applied to the courts to offering to renew for a year 
obtain the release of tin their existing loans to the 


Standard Chartered Bank and 
report to another emergency 
council meeting on Wednesday. 


The full-size, of the loan will 
only be known when tin trading 
has reopened and the value of 
the tin the ITC is committed to 
buy has become dear. The total 
would be less than £5 50m since 
this figure is based on the 


the hanks’ 
You don’t 
give money 


said: “ This is 
opening gambit 
expect them to 
away.” ' ' 

Yesterday delegates agreed to 
discuss the proposals with banks 
and exchange traders. Hopes 
that ah alternative plan for re- 
financing the council might be 


But any immediate settlement 
of the ITC’s debts to bankers 

and London Metal Exchange warrants held by National West- council of about £350m, used 


brokers seems unlikely because 
many of the council's 22 mem- 
ber governments are reluctant 
to provide the loan guarantees 
the banks are demanding. 

Meanwhile, fears grew that 
the crisis might lead to long 
and costly legal disputes as two 


minster Bank as custodian, to finance a tin metal stockpile. 
These warrants for an untfis- Mr Peter Graham, Standard 
closed amount of tin are under- Chartered’s deputy chairman, 
stood to have been financed by said the bank was itself offer- 
Rayner and held as security, ing to lend all the new money 
Neither the bank nor the trader needed so as to speed up ■nego- 
would comment further. tiaiions with the tin council. It 

The council, which runs a had been encouraged to do this 


assumption that the tin price tabled by the leading exporters 
falls to zero. —Malaysia, Indonesia and Thai- 

Standard Chartered Is insist- land— were dashed when Indo- 
ing on tough conditions for its nesia said its Cabinet had not 
money. It wants government approved. Malaysia and Thai- 
guarantees from tbe tin land had done so. 


council's members * and a 
deposit in tin to 10 per cent of 
the value of the loan. 

Also, the LME is being asked 
to put up cash guarantees for 


The UK, alone in having 
pledged to pay its share of the 
debts, has' failed so far to 
persuade even its closest allies, 
the other European Community 


LME traders resorted to the price pact between exporter and by the Bank of England, which 10. P? r cent of the new and of countries, to do the same. How- 


courts. Maclaine Watson, a sub- 
sidiary of the US financial 
house. Drcxel Burnham Lam- 
bert. is serving a winding-up 
petition on MMC Metals, the 
broker owned by the Malaysia 


importer states, yesterday ended 
its third emergency meeting 
since the crisis blew up an 
October 24, when the council 
ran out of money for supporting 
tin prices. 


has played a guiding role in the existing, bank loans • — a 


bankers’ talks. 

Standard had discussed with 
other banks selling down parts 
of the loan once it was in place, 
but no firm commitments 'bad 


maximum of £&0m — to which 
LME traders are likely to agree. 

The tin council's members 
will ■ find acceptance much 
harder. But, as one delegate 


ever, Mr Leon Brittan. the 
Trade and Industry Secretary, 
last night urged other states 
to start negotiating towards an 
orderly resumption of tin 
trading. 


Beecham 
may buy 
US medicine 
maker 


Bjr Tony Jackson and Paul Taylor 


BEECHAM, the UK pharmaceu- 
ticals and consumer products 
group, is holding talks with 
Pantry Pride of the US about 
acquiring its Norcliff Thayer 
subsidiary. The price may be 
up to S400m (£282m). 

Norcliff, a leading US manu- 
facturer of over-the-counter, 
non-proscription medicines, was 
acquired by Pantry Pride earlier 
this month as part of its Jl.Sbn 
purchase of the US cosmetics 
group, Revlon. 

Norcliff owns the second big- 
gest US antacid brand. Tunis, 
and the fast-growing Oxy nene 
treatment. Sales and profits 
have not been disclosed. 

It is understood that Pantry 
Pride would rn-efer to sell Nor- 
cliff along with Reheis. a fine 
chemicals subsidiary claimed to 
be the world's largest manufac- 
turer of active ingredients for 
anti-perspirants and antacids. 
The two companies were to have 
been sold to the US pharmaceu- 
tical group. American Horae 
Products, for S350m before Rev- 
ion's takeover by Pantry Pride. 

Beecham is understood In 
want to buy only Norcliff 
Th3yer. for a price estimated 
at about $2S0m. A S400m pur- 
chase price, observers believe, 
'would put considerable strain 
on Beecham’ s balance sheet. 

Beecham has built up a con- 
sid'l’able portfolio nf health 
products in the US through a 
series of acquisitions dating 
back to 1971. 

Sales in 19S4 by the Revlon 
division which comprises Nor- 
cliff. Reheis and some diag- 
nostic products were $”47m, an 
increase of 3 per cent on the 
year before. Operating profits 
were 15 per cent higher at 
S32.L’m. 

Beecham rejected suggestions 
that the proposed purchase nf 
Norcliff was connected with the 
surprire resignation earlier this 
week of Beerhaiu’ . Hi.iirm.in, 
Sir Ronald lialste.nl. The mm- 
pan' - taid: "Prior lo his ie*:jg- 
mtion. Sir Ronald was wlinllv 
in favour of this possible 
acquisition.” 

American Home Products 
declined to comment on the 
Beecham move, or to indicate 
whether it was still interested 
in acquiring Norcliff and 
Reheis. Beecham shares fell 
by 7p yesterday to close at 2S6p. 


Government confidence on prices 
boosted by 5.4% inflation rate 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


BRITAIN’S annual inflation the cost of manufacturers’ raw 
rate fell sharply last month to materials fed through to retail 
5.4 per cent, reinforcing the prices. 

Government's confidence that The rebound in sterling’s 
the pace of price rises will con- value in the spring and weak 
tinue to slow. international commodity prices 

The Department of Employ- led to a 4.6 per cent fall in 
ment said yesterday that the manufacturers’ input costs in 
index of retail prices rose by the year to October, the steepest 
0.2 per cent in October, an. reduction an record, 
increase small enough to push The Government expects the 
the year-on-year inflation rate reduction to prompt a drop in 


have been depressed, buoyant 
earnings have meant that manu- 
facturing industry's unit labour 
costs have been growing at an 
annual rate of between 6 per 
cent and. 7 per cent in recent 
months. 

The subdued pace of retail 
price rises in October was 
largely due to -a 3.2p per gallon 
cut in petrol prices and a small 


Rapid rise 
in use of 
computers 
by industry 


reduction in mortgage costs, 
down from 5.9 per cent during retail price inflation to about which partly offset higher prices 


the previous month. 3f per cent by tbe middle of 

The fall was seen as iu line next year, and for annual prices 
with the Treasury's prediction rises to stay at about that level 
earlier this week that inflation for the rest of tbe year, 
would average 5$ per cent in the Its optimism over prospects 
last three months of the year for the first half of the year is 
compared to the peak of 7 per shared, by most independent 
cent in the early summer. economists, but there is less 
Mr Keneth Clarke, the Pay- confidence outside the Tresury 


master General, predicted a 
further downward shift early 
next year as recent declines in 


over the outlook for later in 
1986. 

Although raw material costs 


for beer, consumer durables and 
clothing. 

The department said tbe 
index stood at 377.1 last month 
(Jan 1974=100) compared to 
376.5 in September. The tax 
and price ' index, which 
measures the impact of both 
price and tax changes on 
incomes, rose by 4.3 per cent 
in the year to October to stand 
at 191.4 (Jan 1978=100). 


Haughey rejects pact 


Continued from Page 1 


said the deal was "a sell-out, 1 ’ 
but urged Protestants not to 


and that it was time for action, but it would be on the basis of 
However, there are no early full power-sharing. 

signs that the province will face Sinn Fein, the political wing resort to violence, 
widespread action similar to of the provisional IRA, reacted The Provisional IRA mu^ 

the workers strike of 19i4 predictably with a dismissal of dered a policeman with a land 

which led to the ending of the the agreement mine near the border, and the 

power-sharing executive. Mr Geny Adams. MP, its outlawed Protestant paramili- 

The signing of the deal will president, said: “The formal tary group, the Ulster Freedom 
not automatically bring the recognition of the parti tioo of 

SDLP into the present Ireland is a disaster for the 

Stormont Assembly. The party nationalist cause and far out- 

has boycotted it since it was weighs the powerless consulta- 

tive role given to Dublin.” 

He said it would not alter 


elected in 1982 and Mr John 
Hume, the party leader, ruled 
out participation. 

Mr Hume, in a lengthy and 
considered response said the 
agreement removed the justifi- 
cation for the use of violence 
to achieve Irish unity. The 
British Government had stated 
that if a majority wanted lrfch 
unity it would not only facilitate 
it but support it. Indeed, 
Britain had admitted there was 
no British interest, strategic nr 
otherwise, in being in Northern 
Ireland. 

The SDLP could not enter 
the present assembly because it 
hart made an electoral commit- 
ment to boycott it anrf intended 
to keep that commitment. 

However the party was ready, 
against the background of the 
agreement to negotiate with 
Unionists about sharing re- 
sponsibility for certain func- 
tions within Northern Ireland 


Fighters, threatened to kill 
members of the secretariat 
which will serve the new joint 
conference. 

Peter Riddell writes: The 
agreement was welcomed by 


By Raymond Snoddy 


the republican campaign. Sinn the leaders of the Labour and 
Fein still believed peace could Alliance parties, who also 
only be achieved through warned Northern Ireland poli- 
British disengagement ticlans against threatening or 

The biggest loyalist paramili- condoning violence, 
tary group, the Ulster Defence Mr Neil Kinnock, the Labour 
Association, said in the short leader, welcomed the announce- 
term it would leave it to politi- ment which he said represented 
cians to use constitui tonal a modest step forward. He 
means to end the agreement urged the Government to 
However, if that failed. loyalists engage in an extensive pro- 
won Id lake other steps, most gramme of consultation and re- 
likcl ya campaign of civil dis- assurance in both the 
obedience. communities of Northern lre- 

Tbe Protestant Orange Order land. 


Thatcher 
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Speaking at a joint Press con- 
ference yesterday. Mrs Thatcher 
called on Unionists to work for 
an end to violence. 

“I am a unionist and loyalist 
myself." she said. “ We entered 
into the agreement in good 
faith, to end the violenc-* 

The declaration of closer 
ciMipeiranon will help end the 
violence and v.e will translale 
it !rora a declaration into 
deeds.” 

Unionists owed it to the 
security forces to work with, 
rather than against, these ends, 
she added. 

Dr FitzGerald insisted this 
was an agreement in which 
there were “no victors nor any 
losers." 

He urged critics everywhere 
tn "look at and evaluate this 


agreement ... for what it is ” 
and not as those committed to 
promoting conflict might 
present it. 

And in a thinly veiled aside 
to Mr Charles Haughey. leader 
of the Irish Opposition, he 
stressed that the agreement 
ivas firmly rooted in the New 
Ireland Forum Report, which 
ail const ituional Irish parties 
had signed. 

In Washington. President 
Ronald Reagan and Mr Tip 
O’Neill. Speaker of the House 
of Represntatives. warmly en- 
dorsed the agreement 

The President said: “ I will 
be working closely with the 
Congress in a bi-partisan effort 
to find tangible ways for the 
United States to lend practical 
support -to this important agree- 
ment.” 


S. Africa Continued from Page 1 


supported by a majority of each 
or Hie racial croups,” 

The postponement of the 
November I’H meeting ncvcrthc- 
di* •pnoinlcd a nuns her nf 
hank creditors which have been 
s-eeking changes in the mora- 
torium rules to ensure equal 
treatment of all creditors. 

Among the changes sought 
are the inclusion in the stand- 
still of export credit guaranteed 
by foreign governments, which 
is currently being serviced nor- 
mally, as well as technical modi- 
fications covering certain money 
market instruments such as 
bankers* acceptances, the treat- 
ment of which remains unclear. 

Bankers say they are anxious 
for further discussions to take 
place before ihey have to start 
drawing up their accounts lor 
13S5. 

yesterday's development has 
tended to reinforce the view of 
manfe bank creditors that a 
rescheduling agreement is still 


like to put a formal arrange- 
ment in place quickly. 

A common view expressed 
afler the last creditors' meeting 
in October was that most banks 
would be unwilling to sign any 
agreement without far-rcaching 
progress on political reform- 

Asked whether the delay was 
intended to give the govern- 
ment time to come up with re- 
forms proposals capable of 
satisfying the expectations of 
foreign creditors. Dr Stals re- 
plied he had received no indica- 
tions of this. 

He also denied reports that 
the committee had uncovered 
total public and private sector 
debt In excess of the $24bn al- 
ready announced. 

A questionnaire has been sent 
to al ! South African foreign 
borrowers and. on the basis of 
the SO per cent of returns re- 
ceived so far. indications are 
that the total debt figure is 


NEARLY 60 per cent of UK 
engineering plants are using or 
about to use computers for 
manufacturing-related ' pur- 
poses. In addition, British 
industry is spending twice as 
much on computerisation as on 
machine tools. 

Tbe increasing spread of 
computers throughout UK in- 
dustry is reported in a survey 
sponsored by the Trade and In- 
dustry Department and leading 
computer companies which is 
due to be published next week. 

It shows that last year’s plans 
for £500m to be spent on com- 
puter hardware were exceeded 
easily. In 1986 UK industry 
plana to spend a further £600m 
on hardware and £250m on 
software ( compared with £200m 
on software tn 1985). 

Mr John Butcher, Under Sec^ 
retary for Industry, comment- 
ing on the survey, said many 
experts believed the UK was 
leading Europe in the take-up 
of computers for engineering 
purposes. 

“Since 1983, the value of 
installed computers has grown 
from £750m to over £2bn — a 
staggering achievement in such 
a short time. It is also 
encouraging to see that this 
growth is expected to continue,” 
Mr Butcher said. 

Conducted for Engineering 
Computers magazine, the survey 
involved inquiries at more than 

2.000 companies. Mr David 
Potts, the magazine's editor, 
said that after experimenting 
with micro-computers, industry, 
was, now moving on to more 
powerful mini and mainframe 
computers. 

The most common use of 
computers in industry is iu 
manufacturing management, in- 
cluding production control. 
Mechanical design and produce 
tion engineering are the next 
most common uses. 

Computer-aided design and 
drafting is. however, the fastest 
growing application. Since 1984, 
over a third more plants have 
computerised drafting, design 
calculation, engineering analysis 
and modelling tasks. The 
number of users has grown by 
56 per cent and the projected 
growth for next year is 100 per 
cent That will mean nearly 

3.000 UK engineering plants 
running computerised drafting 
system. 

This year the number of UK 
engineering plants using 
computers for engineering 
purposes has risen to 9.510 
compared with 8,545 last year 
and the number of computers 
installed has risen from 27,704 
to 39,391. 

The IBM personal computer 
is Industry’s most popular 
micro with Apricot taking 
second place. 
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City fraud 


a long way off even if it is now slightly lower than $24bn, Dr 
dear that South Africa would Stals said. 


Tory MPs who are also worried 
about the ' possible political 
impact on the Government. 

The letter comes as the 
Governoient is preparing the 
Financial Services Bill, due lo 
be published next month. 

At the Stock Exchange and 
Lloyd's there is concern about 
the apparent lack of action by 
the office of the Director of 
Public Prosecutions in cases 
involving alleged fraud. 

The Stock Exchange has been 
furious about implied criticism 
that it is not doing enough to 
bring alleged fraudsters to book 
and that its own evidence for 
cases is inadequately prepared. 

At Lloyd's there is frustra- 
tion that inspite of successfully 
disciplining members of the 
market there has been no action 
by the authorities and The 
Director of Public Prosecutions. 

The office of the Director of 
Public Prosecutions is studying 
more than a million documents 
in connection with alleged 
frauds at Lloyd’s. 
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What is Beecham up to ? The ” 

week that began with the JndeX rOSe 5.0 tO 1086.1 

removal of its chairman and. 


continued amid a reversal of 
market sentiment has ended 
with the . announcement of 
Beecham*s largest potential 
acquisition to date. Whether 
the events are connected, as 
Beecham strenuously denies, is 
rather beside the point: the 
market, watching with all the 
confidence of a passenger on a 
cruise ship without _ a phot, 
dropped the share price 7p to 
2S6p yesterday. 

The acquisition target is none 
other than the old crown jewels 
of Revlon, for which American 
Home Products offered $350m 
as part of a lock-up arrange- 
ment thrown out by the Dela- 
ware Supreme Court. The 
crucial difference seems to ho 
that Beecham is interested m 
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between equi Hes 'and fade* . .j 
linked gilts has soWomiheffit V 
so narrow. *- -• -- 

TSB postjronem^nt • 

Among the - more’ cfawnful , ■ 
pieces uf news' for the .equity - 
market this week was . yeeter- 
day's official postponement-: -nt . ■-■ 
the TSB flotation. Whatever the . 
actual flow of cash to ipvesting < 1 
institutions, their. frOedOm tu T . 
bid up the value of. existing 
stocks can only be increawd-by- , 
the disappearance nf a £lbn r 
issue. Previously iu the calendar 
for February, the TSB ertoot 
reasonably reappear tin til; .the 
legal questions about its toner- ' 
ship have been settled.: - : 1 . ■ 

With all haste in the Srattiriv - 
courts— the TSB may peetf a.-v 
little luck to get an-jNHpdorVf 
in the appeals Jist~*|t; fs un- 
likely that the sewahee of. 
trials will be completed before 


u- 


last full. year. The possibility 
that Beecham could persuade 
PP to spKt the deal, or sell 
off Reheis itself, probably 
belies some of the most bearish 
estimates of tbe ensuing bal- 
ance-sheet strain; but even, an 
extra £20Gm in debt could con- 
strain developments on the 
pharmaceutical side now that 
cash is flowing out and a rights 
is&ie scarcely credible. 

The market has other fears. 
The purchase is hardly likely 
to do much for earnings per 
share, which fell - at the interim 
stage. Equally, there is little 
enthusiasm for another mature 
consumer products business at 
a time when Beecham's entire 
strategy here is being ques- 
tioned. Above all, with evident 
management problems at Jovan 
and difficulties in US home 
improvement business, there 
must be doubts whether 
Beecham is ready to take on 
such a large commitment 


be shooting - the 
messenger. It is easy to see 
why Exco should feel irritated ' 
by the sudden arrival on its. 
shareholders' ■ register of.< atr 
investor who may -have both the 
money and the Inclination to. 
make a full bid. But if any. 
organisation is to ' be held 
responsible for this misfortune,' 
it must be either British end 
Commonwealth, which - initially, 
sold the stake. through De Zoete, : 
or the Kuwait Investment Office, 


k*r. 


taking only part of the package beginning of October without a early . January. If it can, there 

from Revlon's new owner, great deal of hard fact to raise ma y be a remote chance _ of 

Pantry Pride. The purchase of expectations or valuations has reviving the February Issue 
Norcliff Thayer, with its few but understandably set off a * eis [ date. Any later, and the. . sale 
strong brand names, has all the warning bells in stockbrokers mjy bump into some or the 
features of a classical Bpecham offices. Although few are send- Government's own offerings; by 
consumer products acquisition ing out advice to liquidate April there is not merely the 
while Reheis. a fine chemicals holdings .outright and depart BT call to worry about, but the 
manufacturer, does not. for the Bahamas, some of the impending British Airways take-’ 

Pantrv Pride is evidently most respected • firms have off. Then come the summer 
keen to run off the huge burden started to advocate “top-slicing" doldrums, fallowed by British 
of debt it took in in acquiring of institutional portfolios; and Gas. If the case ■<*° ‘ . ' )*- 

Revlon, but even so Beecham the size of the latest in favour of the Scottish litigant *- 

will presumably -need to outbid unexpected gains is such as to depositors, moreover, .ft would 
AHP. And a price of perhaps make the audience listen, become necessary to dust-off 

$400m implies a sizeable ««,_ prra « c M ture of trading forgotten plans for alternative, 
multiple of the combined dm- over ^ CO uple of weeks ownership ^ 

rion's earnings: together with suggests indeed, that some flate^ thereafter .3». : .any. . 

some bits and bobs, it made an not merely listening, gueSs. 

operatmg_profit of *32mm .its but aetillg on tte advice; strong . 

days currently appear to be , A . , .. ■ 

succeeded by flurries of selling. £ ! - 

Yet tiie prevailing attitude of of its joint broker, De Zoefefc 
fund managers seems mainly to Bevan. Exco International 
be that of unwillingness to jump appears to be shooting 
off the meny-go-rodnd while 
it is still going round so fast. 

In sharp distinction to the 
actual - level of bid activity, 
there is. a very high volume 
of takeover -tattle. Since the 
7XL bid for Allied Lyons, the 
boundaries of speculative -plau- 
sibility have suddenly expanded, 
since rumoured bidders for the 
likes of Cadbury Schweppes or 
United Biscuits no longer have 

to be relatively large companies ... ... _ .. - . • . 

with known' sources of finance. *^1“ 

Given a strong retailing run 
into Christmas, there is no 
reason why the stores sector 
should not help to provide the 
market with a good profits story 
as well, though the sector 
multiple is already over 20 

times historic earnings. But __ 

the need to find cash for nearly merely executed a bargain 7 on' 

£5bn of privatisation sales next behalf of one client ancf been' 
year may eventually start to fired for its pains by another.! 
provoke selling from funds that Exco's other broker, Grieveson ■ 
progress of the London equity have been investing the whole Grant, will no doubt be treatfcg . 
market to raise a doubt or two. of their cash flow in UK equi- its client with even more respect - 
An 8 per cent rise since the ties. Meanwhile, the yield gap in future. 1 


Equities 

It does not take much more 
than a glance at the recent fizzy 


present owner. No one emercs 
with much credit from .this, 
game of pass Hie parcel. -The; ' 
KIO’s quick turn has hardly? 
embellished its reputation, 
while B & C has sacrificed £4.6m 
by turning down Mr Khotfs ; 
original offer. . ' De . Zoete has 
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T HE kill would come ; soon now. 

The stag, seven miles on from 
where the bounds had found 
him again, was slowing with 
laiigue. The hounds were closing and 
® e " 1 ™ them came the field, riding 
fi eat U. y at * canter. On the road above 
the River Yeo the foot followers who 
i had successfully second-guessed the stag 
? Kept a parallel course to the chase in a 
crocodile of vehicles. 

As the leading hounds caught sight of 
their quarry they started to accelerate. 
The front of the crocodile speeded up 
to reach the next bridge so the foot 
followers . could reach the river bank. 
The field was coming on at a gallop. 

The hounds started producing that 
cacophony of barking known to hunters 
as “ music." The stag, was at bay, halted 
in a circle t»f hounds on a little mud 
beach just short of Bottreaux Mill. They 
held him there as the human hunters 
rode or ran in. 

He fell dead to a single shot while 
most of us were still 50 yards away, 
scrambling through the brambles. It 
was the first deer I had seen killed. He 
was a. magnificent specimen with emer- 
gent third points at the top of ' each 
t*< antler. 

™ It had taken more than six hours 
from start to finish. The hunt had given 
up for the day when the deer was found 
again almost by accident, laid up in 
cover where the A361 approaches the 
Devon market town of South Molten. A 
pall of gloom lifted immediately as 
riders scrambled to re-mount and foot 
followers ran for their vehicles. 

After the kill there was a tangible 
release of tension. It was easy to sense 
a general feeling that.went beyond mere 
satisfaction— and dishonest to pretend 
one did not share in it. People and • 
hounds had worked well together to 
outwit and defeat the wiles of the deer. 

But there was no bloodlugt. no killing 
for the sake of it no sense of participa- 
tion in anything barbaric. It had taken 
a great deal of skill for deer are good 
at eluding hounds by running, stopping 
to listen, laying up. confusing the trail 
of their scent with that of other deer, or 
dissipating it by running through water. 


It would be wrong to say that all levels 
of society were represented in that final 
gathering of SO or so. But a cross-section 
of Exmoor's country community Was 
there, along with visitors (some of them 
well-known) from many parts of Britain 
and riders from the U.&* who had come 
to see the Devon an4 Somerset Stag- 
hounds at work. At the meet, the start 
of the day's proceedings, there were 
more than 200 riders and followers. 

Outrage and revulsion are the emt* 
tions so often associated with stag 
hunting. But the fact is that, for those 
of us who were there, killing this deer 
was a consummation, a climactic event 
that stirred something deep in one's 
being. The feeling seemed universal. 
Barriers of reserve fell away as people 
rhattered with their neighbours, touched 
by the experience. 

Anyone writ ins in the non-hunting 
Press risks unpopularity and worse with 
surh frank approval nr the wilful 
destruction of animals. Hunting’s oppo- 
nent? claim that more than two-thirds of 
the general population want field sports 
banned. 

At a time when hunting is under 
siege as never before, it may also help 
lo explain hunting's appeal, which is not 
understood by most city dwellers. For 
although there are opponents in the 
countryside they are a minority where 
hunting is part of the way of life (and 
not just for upper-class landowners). 



If you go out with a few hunts other 
than 7 the highly fashionable Quoin or 
Belvoir it soon becomes obvious that 
hunting is the country people’s sport. In 
the Devon and Somerset border country 
it goes much deeper than that: it is an 
inextricable' part of the regional 
economy. - 

For. this .is . Britain’s hunting country. 
There are three packs of staghounds and 
more than six of foxhounds. Exmoor 
itself teems with game and wildlife. 

The countryside in the area is arche- 
typal England, with hedgerows galore, 
oak woodlands, and rolling downs that 
provide natural grandstands from which 
to survey hundreds of combes covered 
with bracken, heather and trees. There 
is no sign of thp hunts getting tho upper 
hand: with so much cover and food the 
animals can oulbrecd their losses with 
ease. 


■ Stagbunting, though, is the central 
issue of the anti-hunting campaign not 
only in the area, but nationally. Most 
people believe that a ban on staghunting 
would, be the. thin end of the wedge; 
threatening foxhunting, minkhunting 
and, eventually, other country sports 


such as shooting and fishing. The battle 
over staghunting has been joined vigor- 
ously and has this year reached a crucial 
phase. 

But first consider the moral issue of 
the killing itself. The stag I saw die was 
doomed anyway. Even the most effective 
of hunting’s opponents, the League 
Against Cruel Sports, accepts the need 
to cull the red deer of Exmoor. With jno 
natural predators— -the wolf is long since 
extinct — the deer can breed to the fullest 
extent. 

Deer are browsing animals. Fanners 
say that loose in a field of turnips they 
will take a bite from every one and ruin 
the whole crop. On and around Exmoor, 
where farming is the mast important 
industry but marginal because pasiure 
is often expensive to produce, a dozen 
hinds can eat a lot of grass when they 
emprge Trom the woods at dusk to feed. 
Meanwhile, young trees have no chance 
against them. 

The Exmoor herd is about 1,000 strong, 
with 600 in Devon and Somerset terri- 
tory. Last season the hunt killed 92 on 
100 hunting days — though 30 were 
already “ casualties," mainly wounded or 
damaged by incompetent poachers, 
according to Mr Pat Lloyd, the hunt’s 
secretary. The Quantocks Staghounds 


Ian Pollock 


killed 39, 20 of them casualties, and 
the Tiverton Staghounds 41, four of 
which were already damaged. 

An effective cull, however, according 
to authorities on the herd, would involve 
killing 350 animals a year to keep the 
population stable and damage to accept- 
able levels; Mr John Bryant, of the 
League Against Cruel Sports, therefore 
says that hunting is a poor means of 
control. Instead, he would have the deer 
stalked and shot by professional marks- 
men employed by the state. He believes 
the kill is quicker and would Involve 
less suffering. 


This raises the question of the extent 
of suffering caused by the hunt. Only 
one deer is hunted at a time. The animal 
is selected by a roan known as a har- 
bourer. familiar with the local portion 
of the herd, who watches the deer near 
their cover for days before the hunt, look- 
ing for a likely one to cull. 

Between August and the start of the 
rut in October, this will be an old stag, 
one with a full head of antlers. The hunt 
pauses during the rut but from then 
until the end of February, only hinds 
are hunted. Then In the spring, any stag 
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How Britain bit into Reagan’s pudding 


MOLlERE's M. Jourdain, as you 
will ' remember. suddenly dir- 
rovered he had been talking 
prtttl* all his lire without know- 
ing ft. I know just -how he frit. 
Lasl week’s column about the 
public serlor balance sheet was 
intended as n voirp-Frnm-ilir- 
wildernew? piece: now, it looks 
more like consensus-speak. 
Everyone from the veteran 
Lord Stockton to the left-wing 
of the Labour Party suddenly is 
concerned with national assets, 
while almost every circular that 
has emerged from the City since 
the Chancellor’s statement on 
Tuesday agrees in treating tax 
cuts financed by asset sales as- 
reflation. Mrs Thatcher, who 
In her interview with this 
paper on Thursday persisted in 
arguing that she is not reflating, 
never 'would reflate, and that 
it wouldn’t work if she did, is 
now the voire in the wilderness. 

The whole debate, though,: is 
in danger Of getting into a 
dreadful muddle, because . it 
contains three ideas which are 
quite distinct— the asset ques- 
tion. the borrowing question 
,-ind The reflation question. The 
merits or demerits of privatis- 
ation can he discussed without 
anv reference to whether - 
Keynes was right or wrong 
?iioui reflation; yon can even 
run down assets in a deflation- 
pr v way. or build them up in a 
I. -iv which boosts demand 
Let iw swrt 'with Lord Stock- 
tnn who has lost none of bis 
old skill in grabbing attention 
for what he has to fay. Unfor- 
tumlrlv. the surpriw of finding 
rvrii a one-nation Tory talking 
Ihmit mi innalisod industries as 
thev were the family silver 
tt-iv ircnerated more heat than 
! ic hi with Mr Lawson explain- 
’ that privatisation is 
trended to improve <p:l«wy 
»Vid Mrs T. reminding her pre- 
dwUsor that, when he was plain 
^Macmillan, he did iV’tpO 
This a«v aN vei ? t ™ e \£ ut 
ft iWurely beside tbepomt The 

fee £ ‘Lord Stockton’s mind. 


If the President’s ^ 
experiment wefirks, 
he will have done 
the whole world a 
signal favour, says 
Anthony Harris. If : 
it fails, look for . 
a deep financial .. - 
shelter. The dollar 
will collapse, and a 
lot of banks with it. 


was something out' of Restora- 
tion drama — for example, the 
ycung hero of "School for 
Scandal" selling off the family 
portraits to keep the money- 
lenders at bay. This is indeed a 
rake's progress. 

The issue here, of course, is 
not about selling . assets but 
about what is done with the 
money. Selling assets and using 
the proceeds to pay off the debt 








that financed them is a simple 
issue of change of controL Sell- 
ing off assets to finance current 
spending leaves you poorer. It 
is like the difference between 
selling a house and paying off 
the mortgage, or selling the 
house and paying off the 
butcher. You would be left if 
you could get away with it. with 
pure unsecured debt; and this 
Government, unlike a bouse- 
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holder, can and does get away 
with it. 

However, there is a third 
choice, as the Autumn State- 
ment showed. You can sell off 
the silver and invest the pro- 
ceeds in double glazing — in 
other words, use asset sales to 
finance capital formation. 

The whole of the increase in 
asset sales that Mr Lawson an- 
nounced will go to finance 
higher public spending, and at 
least part of this will go to the 
capital account — overdue refur- 
bishment of the housing stock, 
more roads, and the like. So 
far as .the balance sheet is con- 
cerned, this is perfectly all right 
— a simple portfolio switch. 

Economically, though, it can 
be regarded as a large net bene- 
fit. IF you are a follower of 
Keynes (or, on this issue, of 
the Confederation of British In- 
dustry), you will say that this 
is a job-creating switch. In the 
course of privatising and rein- 
vesting. you employ people, who 
would otherwise be drawing the 
dote, to repair houses or build 
roads. 

That part of the spending 
which is financed by higher bor- 
rowing or asset salrs is what 
Keynes would call reflation; that 
part which is paid out of sav- 
ings in. dole payments, and 
taxes paid by contractors, is 
what even Milton Friedman 
might admit is the nearest we 
can find to a free lunch. Myself, 

7 think it’s common sense: Mrs 
T denies that it makes sense, 
but does it all the same. 

However, creating new public 
assets is not the only way of re- 
flating. You can also'feed money 
into the economy through tax 
cuts, leaving taxpayers to do 
The extra spending: and that 
clearly is what Mr Lawson 
hopes to do. The rationale 
here is not to be found in a 
crude balance sheet of public 
sector assets and liabilities, but 
a more sophisticated discounted 
cash flow version. 

The old Keynesian consensus 


argues that where an economy 
is working below capacity, an 
injection of demand, whether 
through spending or tax cuts — 
and whether financed by bor- 
rowing or asset sales— will 
raise the level of activity in the 
economy, and thus raise the 
future flow of tax revenue. Pre- 
sident Reagan is a leading ex- 
ponent of this view. His econo- 
mic adviser. Mr Beryl SprinkeL 
visited London this week to re- 
mind us of the game plan. You 
cut taxes hard to stimulate 
growth: you then hold public 
spending constant and in due 
course growing revenue will 
catch up with spending again. 
On this view, deficit finance can 
be sound finance. 

The' proof of the pudding is 
in the eating. Assuming first 
that you are actually able to 
stabilise state spending pro- 
grammes (the record suggests 
that the President can but Mrs 
T can’t), you have to see if the 
growth you stimulate is self sus- 
taining (the jury on the US 
economy is still out) and also 
if it is fast enough to overtake 
thp growth of debt interest in- 
volved in heavy borrowing. If 
Mr Reagan’s experiment works, 
lie will have done the whole 
world (and the memory of 
Keynes) a signal favour. If it 
fails, look for a deep financial 
shelter. The dollar will collapse, 
and a lot of banks with it 

Where do we stand? Mrs T, 
who equates reflation simply 
with borrowing, says we stand 
pat: but this Is simply had 
accounting, like trying to mea- 
sure company expansion simply 
by examining the bank over- 
draft. According to the unani- 
mous view of the City, we have 
now embarked on a modest ex- 
periment in Mr Reagan’s econo- 
mics. A modest experiment 
might well work better than a 
bold one, if it does not demand 
the . impossible. Proper, dis- 
counted cash flow public sector 
accounts would certainly help 
us to Judge. 


is prey, the hinds being left alone to 
produce new deer in June. 

The hunt, then, is systematic, not 
random. If the hounds start pursuing 
the wrong animal they are called off. 
Since an animal has no conception of its 
own death, the hunters maintain that it 
is just moving away from hounds, horses 
and people and has no understanding of 
being hunted. Having watched hunted 
deer closely, four times from within 20 
feet as they passed, they did not seem 
very concerned about what was happen- 
ing, other than to lope on looking for 
quieter cover. 

It is also important to realise that 
when caught, a deer is not killed by 
hounds, as some opponents believe, but 
shot humanely when the hounds have 
surrounded it and brought it to bay. 

The question is not the killing but 
the means. The hunters believe that 
social and political attitudes lie behind 
the campaign against them. That the 
Labour and Liberal parties would both 
ban hunting with dogs (Mr David Steel, 
the Liberal leader, incidentally, is a 
shooter) demarcates the political divide. 
It is anti-Tory to oppose hunting, though 
it is certainly not the case th3t all 
Conservatives support it or all Labour 
voters are against 

The stances of the political parties 
have clearly defined the league's strategy 
and principal tactics. “The day of the 
hunt saboteur is over,” says Mr Bryant 
of the league. “Most of us have been 
saboteurs in the past bnt are so no 
longer. Hunting can only be banned by 
parliament That is now the main arena 
for our fight Our greatest hope is Neil 
Kin nock.” 

How this squares with Labour’s con- 
cern over jobs is difficult to see. Accord- 
ing to Captain Ronnie Wallace, master 
of the Exmoor Foxhounds, “In this 
part of the world, hunting is one of the 
major industries of the countryside.” 

It is not just the direct jobs involved 
—each hunt employs eight to 10 people 
full time— but the indirect revenue that 
is generated. Mr Martyn Lee, master of 
the Taunton Vale Foxhounds, is also co- 
owner of the White Horse Inn at Exford 
with his mother. In the past three years 
they have invested about £250,000 
modernising the hotel rooms and all 
facilities. The White Horse is one of 
the most famous hunting inns in Britain. 
It was in one of its bars in 1930 that 
hunt supporters formed the British Field 
Sports Society (BFSS). Hunting 
trophies and paintings adorn the walls. 

The White Horse also provides 16 
jobs for the village, putting more than 
£50,000 a year of wages into the local 
economy. Exford’s other famous hunting 
inn, the Crown, employs a similar 
number. These are significant figures in 
rural life. The Government’s main 
agency for generating jobs in the 
countryside, the Council for Small Indus- 
tries in Rural Areas, says that a handful 
of jobs In a village can be compared in 
economic impact with hundreds, in a 
town because a much higher proportion 
of the community is affected. 


A similar picture applies to the tourist 
industry as a whole on and around 
Esmoor. In the summer, when there is 
no hunting, it calers mainly for family 
holidays; (or the rest of the year, hunt 
supporters are the mainstay of revenue. 
Mr.Arlin Rickard, until recently master 
of the Devon and Cornwall Minkhounds 
and the BFSS's main spokesman in 
the West Country, says: “It’s not just a 
sport and way of life; hunting is a 
livelihood for many people.” 

The Cobham Report, a survey carried 
out. three years ago for the Standing 
Conference on Country Sports, found 


54.000 fishing clubs, shoots and hunts. 
Nearly 3.75m people fished, 591.000 shot 
gam* and wildfowl, 4.000 stalked deer 
and at least 214.000 followed the hounds; 

Cobham estimated annual direct 
expenditure on country sports at £lbn‘ 
a year, generating indirect expenditure 
of £S00m. At least 45.000 were employed 
directly full-time, with a similar number 
of full-time, indirect jobs. Produce for 
sale amounted to £l7.4m of game, £3.8m 
of fish and £3.6m of venison. The Masters 
of Foxhounds Association says the sport 
produces 13,032 direct and 26,810 in- 
direct jobs. 

Both sides in the debate are being 
polite to each other and repudiating 
their extremists. Mr Bryant for the 
League Against Cruel Sports, says that 
saboteurs and animal libbers who are 
prepared to be violent to humans can 
hardly claim moral superiority in defend- 
ing animals. 

On the hunters’ side the repudiation is 
of those on the fringes of the sport, 
who have supported clandestine dog 
fighting and cock fighting. It may be 
significant that hare coursing, the one 
sport most hunters accept will he banned, 
is principally a working class betting 
activity. The quarry is in decline and 
offers no threat. But hare coursing is 
seen as an expendable rearguard by 
hunt supporters. 

In Devon and Somerset the league also 
has another strategy — buying small 
packets of land and declaring them 
sanctuaries. Mr Bryant admits that it 
would be impossible to buy enough land 
to stop hunting. The main value of the 
policy is tactical, causing nuisance and 
disruption to the hunts. 

This year the league scored a telling 
legal viclory in successfully prosecuting 
hunt masters for trespass by hounds. The 
fine was small but the costs, which the 
Devon and Somerset Staghounds had to 
raise by national appeal, are expected 
to amount to £60,000. 

To avoid contempt of court hunts 
have to take all reasonable steps to 
prevent hounds trespassing on the 
league's 20 sanctuaries. If a deer runs 
towards one. the hounds are called off. 

It is held locally that while the 
sanctuaries have deterred the hunt from 
some areas, the effect has been less than 
the league sought With no cull in some 
combes and woods in or near the sanc- 
tuaries, poachers have many easy targets 
and can do well in the black economy 
with venison and trophies. The latest 
poaching technique is to go into the 
woods at night with lamps and dogs and 
drive the deer towards the nearest road. 
Here they are run down with Land 
Rovers and loaded in the back. If 
stopped, the driver claims that he hit 
the deer by accident and is taking It to 
the ret He kills it when he has it under 
cover. 

But what would a ban on hunting do 
for the red deer of Exmoor? Local 
farmers say it will render them extinct 
because the farmers will start shooting 
them in large numbers. There is social 
pressure not to shoot deer now. as 
farmers are legally entitled to do if they 
catch them committing damage. 

Take that pressure away, says one 
deer expert, and the herd would be 
extinct within five years. 

Clearly, there is no simple issue and 
surely not one to decide from within 
our pet-littered towns and cities. Hunt- 
ing and country life are inseparable. Yet 
most city dwellers would separate them, 
in spite of the obvious libertarian dilem- 
ma between telling rural people how to 
behave socially while expecting them to 
rear animals for urban tables and 
freezers. Perhaps only the vegetarians 
would have the right to pronounce on 
the issue with certainty. 
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Ifyou’re self-employed or the director of aprivate 
company, you’ll know all about the tax advantages of 
investing in a pension plan. 

Your biggest problem will be selecting the best 
from the rest 

Obviously, the most important factor will be the 
size of your pension fund when you retire. 

All too often, this decision is taken as a result of 
com paring projected growth figures, whereas the only 
realistic basis for comparison is achieved growth. 

The tableabove compares theactualresults of an 
investment in the Tkrget Personal Pension Plan. - 
Bribed to the Target Managed Pension Fund - wifli 
three leadings wifliprofits policies and two other unit 
linked plans invested, in managed funds. 

| Please fet me have further information 
i on the Thrget Pension Plan. 
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What it doesi ft show, h o wever, is that the Thrget 
plan has out-performed ail other personal pension 
plans over the last five years. 

What's more, only' the Target plan provides you 
with a g uaranteed loanback facility* enabling you to 
draw on your investment whenever youJike.'withno 
additional management charges. 

And, with Target, after the first two years yotfre 
not committed to keeping up aregularpaymenL’Sm 
canvaiy^vmrievtslQ^vestmei^osmfrytJiirj e^nmnaT 
Circumstances. 

Except, of course, with a grawthreo^ 

/we think youH want to invest inore rather than less. 

^findoutnu^fiflouttheFreep^ 
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Send to: Dept MF, Target Life Assurance Ca Ltd, I 
Freepost, Aylesbury, Bucks HP19 3YA. » 
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Drifting Beecham could 
be target for predators 


HIGHLIGHTS OF THE WEEK 


IT WAS an optimistic Mr 
Lawson who stood up on Tues- 
day to deliver his Autumn 
Statement Tne economy is 
1 expected to grow by 3 per cent 
in 1956, compared to this year's 
I 3} per cent and the inflation 
~ rate is forecast to fall from its 
present level of 5.9 per cent to 
SI per cent by the fourth 
.■quarter. 

1 The tenor of the address was 
possibly more bullish than the 
market bad been expecting 
though there was little within 
the body of the speech that was 
not already known, or at least 
suspected, by the City. Some 
economists may feel a touch 
scep'.ical about some of the 
Chancellor's arithmetic but the 
overall package certainly did 
so harm and added estra nip- 
port to a market trading with 
the All-Share very close to 630. 

Yet equities are already dis- 
counting most of the bullish 
factors Air Lawson laid before 
the country this week so there 
is not much chance of a drama- 
tic surge forward. The market 
continues strong but there is 
still the thought that any d?s- 
_ ; appointing news on the oil pr- - e 
‘or from the foreign exchr*'79 
— markets might cause a short 
term setback. 

The stunning story of the 
week came oar of Beecham with 
the abrupt departure of Sir 
Ronald Halstead, who resigned 
as chairman after just 15 
months in office. Beecham's 
poor performance was given as 
the reason for bis exit and to 
endorse the point the interim 
figures were hurried out show- 
ing pre-tax orofiis barely 
changed at £14Sm. 

Outside Beecham it is diffi- 
cult to appreciate what exactly 
has been going on behind the 
scenes. The results are below 

■ expectations but they could 
;• hardly be described as disas- 
trous and the move against Sir 
Ronald might be seen as prema- 
ture. 

■ But bis background was in 
the consumer products division 
and. while pharmaceuticals has 
been the laggard in terns ot 
profits for some while, it is 
actually consumer products 
which are letting the group 
down despite an improvement 

. in half time trading profits of 
• 7.8 per cent against under 1 
per cent for the drugs business. 

The point is that nobody ex- 
pected fireworks from pharma- 
ceuticals but consumer pro- 
ducts was supposed to be pro- 
viding the profits growth and 
the cash to fund drug develop- 
ment Augmertin is not destined 
to be a blockbuster and while 
a number of products are com- 
ing on stream Beecham really 
needs something of the poten- 
tial of Glaxo's Zantac to get it 
into the growth league again. 

As the chart shows Beecham 
has hardly been the favourite 
son of the health-care sector 
ard now, with no more than 
£30Dm pre-tax in prospect 


C & W sets 
the wires 
humming 

THE CITY is gearing up for 
the promotional campaign being 
launched to back rhe roughly 
£809ni December sale of 1-lS.Bra 
CABLE & WIRELESS shares, 
two-thirds of them representing 
the remaining government stake 
in the group and the rest new 
shares. 

Interim results are due on 
Tuesday, the day before the £3m 
campaign (the cost of which 
compares with the £7m spent to 
launch BTl gets goine with a 
national road show. The expec- 
tations are for £135m pre-tax 
—against £109m in 1984. 

While most interest now lies 
in the pricing of the sale /share 
issue— news of which should 
come on December 3 — the 
analysts will be looking to the 
interim statement for indica- 
tions of rhp outlook in Hong 
Knnp. as C&W’s share price 
ciosely follows the Colony's 
Han? Seng Index. 

The start-up costs of Mercury. 


against earlier forecasts as high 
as £375m, the shares have very 
little chance of enjoying the 
buoyancy that may spill over 
into FI sons and Glaxo when 
Welcome comes to market 
Indeed, if the shares drift much 
further Beecham could even 
attract a bid — buying com- 
panies in the US might just 
make it a little bit harder for 
a predator to swallow. 

The surprise to come out of 
the clutch of third quarter 


London 


results from the composite 
insurance sector this week was 
not the dull figures from Com- 
mercial Union, with a profit of 
£8-2m in the lastest quarter 
leaving the nine months still 
trailing in the red by £3.9m. 
but the dramatic Improvement 
at Royal. Its profits leapt to 
£34.4m for the three months 
against £9.4m, a much sharper 
Increase than the market had 
anticipated. General Accident 
made up the week’s trio with 
third quarter profits of £12.7m 
against £6.Sm which was fairly 
much as expected. • 

The general message was one 
of continued recovery in the 



US although CU appears to have 
accomplished the trick of 
getting into the market neat 
the top and retreating at the 
worst possible point It will miss 
out on much of the upswing the 
others can look forward to 
although, in fairness, there was 
not much else the group could 
do but cut back its US exposure 
if it was to avoid a rights issue. 

Canada is gradually getting 
better and the UK is turning up 
quite nicely, apart from the 
dreadful motor account which 
seems to be a perennial heart- 
ache for the composites. 

In the light of the third 
quarter numbers, full year fore- 
casts for CU and GA. need a 
little tweaking but Royal 
needs a wholesale reappraisal. 
Royal could make £50m pre-tax 
this year compared to £30m for 
GA and £15m for CU and the 
continued recovery could take 


where spending may have been 
accelerated following the green 
light from Of tel, will also be of 
considerable interest as it could 
be indicative of how the £30Qm 
or so rights money will be used. 
The choices being to reduce 
debts or make an acquisition. 

Only a small increase in 
BOOTS’ interim profits is 
expected to be announced on 
Thursday. The City is forecast- 
ing £76. 5m. only some £1.4m 
ahead of the mid-1984 figure. 

The retail side, which usually 
contributes about 60 per cent 
of the trading total, is likely to 
have found it hard to make up 
the £5.Sm onevoff bonus from 
the DHSS that boosted the com- 
parable period's profits last 
year. 

At the AGM in the summer, 
first quarter sales were reported 
as haring grown only 6 per cent 
due to poor weather. However, 
better net margins in the second 
Quarter should have made up 
some of this ground. 

The. fall in profits at Boots 
Pharmaceutical Inc. due to pr*r« 
cuts, is likely to have depressed 
earnings in the industrial divi- 
sion 

Any news of a property 
revaluation could see the 
analysts* redoing their rating 
sums. 


Royal to £16Sm In 1986 with GA 
oil £12Qm and CU at £100m— 
forecasts which must remain 
open to a fair amount of adjust- 
ment as the quarters roll by. 

Looking at the companies* 
asset bases they should be able- 
to absorb increased activity 
without need for rights issues 
to maintain solvency margins 
leaving share prices scope to 
display some relative strength 
unhindered hy fears of equity 
calls. GA and Royal may be 
shares to buy but CU could be 
l«ft behind — just as it was in 
the recent rise. 

There has been no stopping 
Lucas shares in recent months. 
Takeover rumours have been 
buzzing around and the news 
in early September of a two 
year pensions holiday, saving 
£20m a year, added a tenth to 
the market capitalisation within 
hours. Even Monday's one-for- 
four rights issue to raise £89.4m 
could not dampen the market's 
enthusiasm and the shares kept 
right on climbing though admit- 
tedly Lucas -was able to soften 
the blow with some surprisingly 
good full year figures. 

Pre-tax profits jumped by 77 
per cent to £57.8 m, earnings 
per share more than doubled 
and the dividend was raised by 
almost 30 per cent. It was all 
much better than the market 
Had hoped for although the 
picture was not totally without 
blemish. The heavy costs of 
rationalising the group come 
below the line with a £37.JSm 
extraordinary charge leaving 
net profits of £3 .2m towards a 
dividend cost of £lim. 

The heavy loss-making UK 
electrical operation accounted 
for the lion's share of the , 
extraordinary charges. There ; 
are a lot more cutbacks and 
closures to come but even so 
the best that can probably be 
expected of UK electrical this 
year is reduced losses (last 
year it was around £25m in the 
red) with thoughts of break- 
even reserved for the year 
after. 

Despite the drag of elec- 
tricals the automotive division 
performed well with profits up 
from £l0.5m to £27 2m. But it 
is aerospace, profits up from 
£tq.7m to £24.1m. that Lucas 
will rely on to provide solid 
growth for the near future. 
The Tornado and Airbus pro- 
jects should keep profits there 
rolling up by 15 to 20 per cent 
a year for some while. 

So tills year something 
around £100m pre-tax could be 
achieved. Interest charges will 
be lower, thanks to the rights 
proceeds, electrical losses will 
be reduced, other areas should 
keep heading up and there is 
£20m of saving on the pension 
contribution. The prospective 
p/e of between 7 and 8 looks 
cheap but of course, the pen- 
sions holiday will not be there 
for ever and there is still a lot 
more rations’ isatian to he done. 

Terry Gairett 


DISTILLERS announced 
earlier this week that the 
publication of its results for the 
half-year to September was 
being brought forward to next 
Thursday, saying it would be in 
the company’s best interests to 
announce them then. This was 
no doubt a reference to the 
prospect of a hostile takeover 
bid from Argyll, and this factor 
combined with the chairman’s 
optimistic statement at the 
annual meeting about the first 


Results due 
next week 


five months' trading, suggests 
that the figures are going to 
show profits strongly ahead. 

One of the main contributors 
to growth is likely to have bren 
a surge in exports, dut in large 
part to an acceleration in ship- 
ments to the US jn advance of 
the increase in Federal Excise 
Tax on October I. Other factors 
will be a favourable comparison 
with a first half affected to some 
extent by last year's dock strike, 
and savings from tho rationalisa- 
tion of hte croup's bottling and 
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Chancellor's optimism supports tone 
Finn Financial Rand/rtoch sfrprtag»~ 
Brit. & Commonwealth acquire 
Disappointing interim results 
Disappointing interim profits 
Merger talks with Petranol 
Sale of Neve Electronic 
Consortium bid pimouff 
Cardo increases stake . 

Bid from C. H. Bearer _ 

Interim profits recovery , 1 

HC proviso dam pens bid speculation 
Revived institutional demand 
Good annual regqlts/rigbts Issue 
Disappointing half-year profits _ _ 
Recovery in annual profits _ 

Excellent interim results 

Excellent third-qnarter profits 

Asset injection hopes 

51 C proviso dampens bid speculation 


Company 
bid for 


Hoping for 
the best 
! of health 

l NEXT WEEK will be notable 
i in. the history of Granville and 
Co, the London issuing house 
1 and corporate finance specialist. 
After 13 years as a leading 
market-maker in over-the- 
counter stocks — formerly 
under the title of M- J. H. 
Nightingale and Co — Granville 
will for the first time be bring- 
ing a company to the Unlisted 
Securities Market 

Most flotations on the USM sq 
far have been sponsored by 
stockbrokers: the . merchant 
banks, although handling the 
majority of issues on the main 
market, have been responsible 
for less than a third of USM 
listings. 

This is partly because some 
merchant banks have tended to 
stand aloof from the market 
and partly because small com- 
panies coming to the USM have 
Found them too expensive. 
Many companies, faced in any 
case with the requirement to 
appoint a broker to handle 
relations with the stock 
exchange, feel it makes sense 
to ask his corporate finance 
department to handle its 
sponsorship, too. 

Granville is a merchant bask 
which has raised more than 
£45m for client companies over 
the past five years and this, 
along with its experience in 
over-the-counter dealings, 
makes it seem only natural that 
it should enter the USM spon- 
sorship business. 

What seems to have prompted 
the move at this particular stage 
is Granville's perceived need to 
broaden the range of financial 
services it has to offer in pre- 
paration for the Big Bang next 
year. Its aim is to shrug off its 
over-the-counter dealer tag 


and establish itself as the leader 
in the provision of investment 
banking services for smaller 
companies. 

The company with which it 
is making its debut on the USM 
is interesting in. its own right 
Going by the somewhat 
cumbrous title of West York- 
shire lndepende n t Hospital, it 
owns and operates a private 
hospital called The Yorkshire 
Clinic in Bingiey, near 
Bradford. 

Private health has sever been . 
a sector to attract much, notice 
from the City, for the simple 
reason that it has yet to emerge 
as a major area of investment 
in a country where most health 
needs are covered by the state* 

West Yorkshire's flotation 
could be e step towards chang- 
ing the picture. It is not the 
first health care company to 
join the USM. having been pre- 
ceded by the Swindon Private 
Hospital end Health Care Ser- 


USM 
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vices; but the addition of a 
third group provides the basis 
for a sector that could increase 
awareness of private health 
care as a possible area for 
investors’ attention. 

The Yorkshire Clinic, the 
only private hospital in a catch- 
ment area with a population of 
500,000, admitted its first 
patient in June 1982. It now 
has 49 beds with occupancy 
rates averaging 75 per cent; and 
profits have grown from 
£144,000 at the end of its first 
year of operation to £448,000 
for the year to June 1985. 

Apart from normal in-patient 
services, it offers out-patient 
consulting facilities, a sports 
injury clinic, health screening 
and contract pathology. It sees 
potential for growth through 
widening these services and 


more in-patient accommodation 
as demand increases: it has 
planning permission for a 20- 
bed extension. 

West Yorkshire comes to the 
market with* placing of nearly 
700,000 shares at 90? a share; 
and, with profits or £520,000 
forecast for the present year, 
the prospective p/e ratio is 
12 - 2 . . 

The multiple appears to be 
pitched at the market average, 
probably reflecting caution on 
two fronts. First, although the 
advent of a Conservative 
Government in 1979 was ex- 
pected by some to herald a 
boom in private health care, 
reality has failed to live up to 
the wilder expectations. An 
initial surge in the number of 
people taking out private health 
insurance has shown signs of 
flattening out. and there is some 
concern in the industry that the 
supply of private hospital beds 
now is outpacing demand. 

Second, the provision of 
health services remains One of 
Britain’s most sensitive political 
issues; and with the Labour 
Party’s health spokesman say- 
ing as recently as last month 
that an oncoming Labour 
government would impose 
curbs on private health care, 
the sector's prospects are 
uncertain. 

West Yorkshire can argue 
that it is immune to the first 
factor because there are no 
other private hospitals, or plans 
for ' them, an its catchment 
area; and that the second factor 
could be a positive boon since 
it might well see the phasing- 
out of pay. beds hi NES 
hospitals. 

Nevertheless, these ' are 
factors that affect the sector 
generally, and it will be 
interesting to see how the 
market responds to the issue. 
The placing is next week and 
dealings begin the following 
Monday. 
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Dufay BitnmastiC 
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Py kaffl dgs) _ 
Security Centres* 

SGBGnmp 

Somporttx 

Spear .tt Jackson 
Sparrow (G. W.) 
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United Parcels 
Walker A Homer 
Wingate Prop Xnv 


Valfid Of 4?rftt Viluq ; . \; 

Wdpw Wariwt, 2 

rtiari ' Wd fw!* . ■PfW?v: 

■ - ■ ■ - . ■ ■ ■ ■ im . i i n * m —t • 


’Heat Mi pane* unlaw etharwta Wfeatrt. 

95*H h>6 90 1*‘57 JJeWfclQlte;-. 

255* ?$5 27S J 724bpJ3fl»Oa^j- 

I 334* §5 I67tt JM® &&£***&. 

13 T| 148 131 206.06 tJnif Rte 

173 . m i« 17.88... - 


260* • 293 -So 7B* ' 'ISSUSS^L 

60Q* £15 - 44€ 15WW - NCB • 

10216 113 92 . Jig. 

5Sf| 56 M R53 HnttfilWPM 

5l” 56 S? S.46 t 

2*9 324 rjta BsWfCjtt.; § 

§ 158 138 12.47 

420 335 19.88 ~ 

518661 683 *99 49.W IM BfeiSL . 

70954 675 735 26-jf 

m 390 348. lM* HUgJJgJW .: 

1384 m loo iu*. ::: 

259 356 226 1«£71 * - 

284*4 174 27 0- 78 - 

2384 240 168 1341 NagJ {Jamwl-: -. 

• SE?:V 81 ' 48 6.S3 BST, * . • 

151 14$ 112 3+33 

7t 7* 74tt 1.72. Godwin wamin- — 

slifS 51 34 36.60 

111*5 35‘ 37 1.67 MUbafikDW . 

«5 15? 113 00.64 Bunri 

2U 20 & 3-68 HUlsdwn, . 

Sit .So 105 18.27 TraffordBarfclgfa 


*AU cash offer, t Cash alternative, t partial bid. ST # cretol ' 
not almdybeld. f unconditional. 

tt At suspension. If Shares and cash. J? Related to J*AV t» 
determined. HI) Loin stock, tt Suspended. .7 ...» . 



Arenson Group 
Castle (GB) 

Glees on. MJ 
GR (Holdings) 
London Ent 
Lon & Prov Shop 
LucaS Did 
LWT Holdings 
Microfilm Rep 
Moss Advertising 
Red Nat Glass 
Smiths Ind 
Wade Potteries 
Yarrow 


569 (360) — 

3340L fl, 460) — 

5,030 (4,400) 29-8 

&280 (1.700) 30.1 
186 (422) 3.5 

2,160 (2.030) 11.4 

57300 (32,600) 43B 
S.ZS0 (10.500) 23.0 
580 (261) 10.0 

432 (1931 — 

1.080 (2251L1&8 

47,580 (36,160) 12J9 
L660 (1,120) 10.0 

1,630 (1,610) 264 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Amber bd Hldn. Sept. 
Amersbam Ml Sept 
AnsbachertH. - Sept 
Aquascutmn - July 
Arena Group Sept 
Beecham . Sept 
BIbby,J. Septt 

Burtonwood Brew Sept 
Central * Sberwd June 
Cherkpt Europe. Sept 
Chepstow Race July 
Commercial Union Sept 
Craig & Rose June 
DDT Sept 

De La Rue Sept 

EcobricHldgs July 
Perg IndHldgs Aug 
Foster, John Ang 
Future Bldgs July 
GEI Sept 

General Accident Sept 


nVwMil 

Great Port Est 


distilling activities, the costs of 
which were taken into last year’s 
second half. Overall, the City 
expects a surge to £10Sm against 
last year’s £80 5m. 

For BF, which is producing 
third quarter figures on Thurs- 
day, the 9 per cent decline in 
the dollar against sterling dur- 
ing the three months will have 
cut revenues. Volume sales 
from the North Se3 and Alaska 
are also expected to have fallen 
by some 7 per cent. 

Lower exploration write-offs 
(the second quarter contained a 
onre-off £27m for the Andrew 
discovery) should partly offset 
these depressive trends. So a 
fairly strong third quarter per- 
formance is expected with 
group net profirs of around 
£400m, which compares with 
£457ra reported in the second 
quarter and £313m in the same 
period of 1984. All figures are 
on a replacement cost basis. 

The dollar's fall will impact 
on the contribution from Sohio 
and could amplify a weakening 
trend in this unit’s business as 
higher exploration costs fake 
better in local currencies than 
the dollar denominated feed- 
stock costs. 

COURTAULD5. with interim 
results due on Tuesday, is still 


In a consolidation phase. While 
textile profits are thought to be 
rising solidly, the industrial and 
chemical part of the group is 
still slipping back. But, within 
that division, fibres should be 
benefiting from a first time con- 
tribution from the new Spanish 
unit. 

For the first half analysts are. 
expecting £55m. only a fraction 
ahead of the 1984 performance. 
Trading margins on UK sales 
should be ahead but currency 
factors could clip the returns on 
overseas sales more sharply, 
perhaps to the point of dragging 
the group’s overall margin, 
down. 

At the trading level a decline 
is expected in the packaging 
and woodpulp divisions within 
the Chemical and Industrial sec- 
tor. Otherwise all areas should 
be ahead of the 1984 first half. 

WHITBREAD is in the un- 
fortunate position of leading 
with its chin whan it announces 


its results for the half year to 
August on Wednesday: being 
the first of the big brewers to 
report in the current round, any 
unexpectedly bad news on sales 
volumes is likely to give its 
share price a bloody nose. 

The brewing operations will 
benefit from a favourable com- 
parison with last years first half 
which saw a strike at the Luton 
brewery and its subsequent 
closure. Along with the other 
brewers, Whitbread will have 
suffered from poor drinking 
weather during the summer. 

That same poor weather and 
the influx of tourists is thought 
to have brought strong gains for 
the retailing operations, while 
wines and spirits will benefit 
from Buckingham’s firet contri- 
bution and a surge in whisky 
exports. The growth will be 
mitigated by a higher interest 
charge, however, and analysts 
are expecting £65m against last 
year’s £57.6m. 


Henderson Adam Sept 
Hill Samuel Sept 

LCP Holdings Sept 

Micro Focus ; . July 

Minty July 

Moss, Robert Sept 

Plessey Sept 

Reed-Puh Sept 

Regalian Prop - June 
Royal Insurance Sept 

Raddle, G Sept 

Scantronic Sept 

Staveieyind Sept 

Tosco Aug 

Thorpac Sept 

Ultramar Septf 

Unilever Septt 

Valor Sept 


Pre-tax profit 
v (£000) 


481 (319) 

7,770 (8.010) 

1.490 (1,310)L 

445 (243) 

8370 (7,710)' 

148,800 (145,300) 
21,930 (12,380) 
1,390 (1.410) 

105L (4.790)L 
21? (129) 

629 (111). 

3300L (30,600) L 
72 (64) 

289 (144) • 

16,410 (17.690) 

75L 020) 

- 3399 (2,860) 

52 (3I)L 

41L 076) L 

1,750 (1310) 

11300 (4.400) 

8.750. (8,390) 

5.170 (4,670) 

17.500 (13300) 
4,480 (3,820) 

2.820L (1.400) 
157L . (311) 
1,140 (933) 

70340 (80.670) 
17300 (18.600) 
1370 (835) 

18.600 (7300) 

501 (472) 

356 (303) 

3370 (2.380) • 

44300 (30,274) ’ 
88 (34) 

220.000 (194.900) . . 

265.000 (245.000) 

2,790 (2.000) 
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INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


Quoted 
rate % 


CLEARING BANK* 

Deposit account 

HiRh interest cheque 

3-month term 


BUILDING SOCIETY* 

Ordinary share 7.00 

High interest access 3,75 

90 Jay 930 

Premium 9.40 

NATIONAL SAYINGS 

Investment account 3130 

Income bonds 12.00 

31st issue* 7.83 

Yearly plan 8,19 

Genera) extension 832 

MONEY MARKET ACCOUNTS 

Money Market Trust 8.54 

Schroder Yt'apg S.04 

Provincial Trust 8.78 

BRITISH GOVERNMENT STOCKS! 

Treasury 1 9S5-8S 10-64 

10% Treasury 1990 W -73 

1035% Exchequer 1993 10.97 

3% Treasury 1987 8^7 

3*% Treasury J&R9 8*44 

Index-linked 9.61 


Compounded return 
for taxpayers at 
00% 4S% $0% 


5.83 4.53 3.33 

8.51 6.69 4.86 

8-04 6.32 4-59 


7.12 5.60 4.07 

8.73 6A8 5.0fl 

9.73 7.64 5,56 

9.74 7.65 5.56 


8.05 6.33 4.60 

8-S8 64? 547 

7.85 7.85 7.85 

8.19 8.19 8.19 

8J2 8.52 8J? 


8.72 6.85 458 

8.34 6.55 4.7? 

9.14 7.18 522 


Frequency of 
payment 


half yearly 

quarterly 

quarterly 


half yearly 
yearly 
half yearly 
quarterly 


yearly 
monthly 
sot applicable 
not applicable 
yearly 


half yearly 

monthly 

monthly 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


Tax 

(see notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


Company 

FINAL OtVtOSNOS 

Australia & N. Zealand Banking Group 

Announce- 

ment 

due 

Monday) 

Dividend (p>* 

Uat year TTit* ye«r 
Int. Final Int. 

13. CASS ISO IS. 6 











Concentric 

Monday 

1.27 

2.21 

1.35 

Diploma : 

Epicure Holdings - 

General Stockholders Investment Tryst 

Monday 

Friday 

Wednesday 

25 

0.7* 

0.95 

7.5 

0.7* 

1.4 

1-25 

l7l5 

Northern American Trust 

Pineapple Dance Studios 

Tuesday 

Monday 

1.4 

1.3 

4.8 

15 

1.4 

United Spring end Steel Group 

Monday 



03 

INTERIM DIVIDENDS 

Alva Inveetment Truet 

Thuradey 

1.S 

1 3 



(figures in parentheses arfe for the corresponding period.)- - : 7 . 

' * Dividends are shown net pence per share except where 

otherwise indicated, t Nine months’ figures. LLo$s- ; 


RIGHTS ISSUES 

con ”nSS’ e i ^ o jr? 7 sr T6 r “" PAn ' hnut * * 

Ltls V- r -!. gto-To raise £L9m through , two for fir. right, 

‘-Wttfc**-"'" f8Mra a four right, 

* te *lara , e ar^p. e ^ -T0 t3 ' 5S ‘ m thren tO o two for fivo rights 


OFFERS FOR SALE PLACINGS AND 

INTRODUCTIONS 

atehfro WhoIefoolb_Pta<*ig 163m share, to rai*. flSui. 

Placing of 

Williams Kolteigs—Pladng 3.1m shares at 371p. 


2,500 mimraum 
2,500-25,000 


1-250.000 
500 minimum 
500 minimum 
10,090 minimum 


5-50,000 

2,000-50,000 

25-5,000 

30-200/month 


2.300 minimum 
2,5oo minimum 
1,000 minimum 


• Lloyd’s Bank, t Halifax, i Held for five years. § Source: Phillips and Drew. II Assumes 5 per cent inflation rate. 1 Paid after 
deduction of composite rate tas, credited as net of basic rate tax. 2 Paid gross- 3 Tax free. 4 Dividends paid after deduction of 


deduction of c 
basic rate tax 


ASEA Thuradayi — 7.0 

Associated British Engineering Monde/ — 

Auoeiated Hmt Services Friday 53. 7.7 

Bluish Petroleum Thursday! — 

British Tar Products Tuesday 1.2 2 3 

Brcvin. N Thuredey 3 0 &.0 

Bulmer and Lumb Wednesday 1.65 3.35 

Cable end Wireless Tuesday 2.9 as 

CMl Microsystems Tuesday — 14 

Court Julds Tueeday t.4 3.6 

Dts^ileri Thursday 4.5 t0.5 

Giiioi. B Thuredly O.t I S 

EMAP Thursday 0.92 2 C8 

Group Thursday 1 S B.ft 

G.T. Global Recovery Inv. Trust Friday 0.75 1^5 

Hanover Investments Tuesday 1.0 2.0 

HAT Group Tuesday 1.8 19 

Hejth. C. E. «... Tuesday fi.O 15.0 

Humor Sephir ... Thursday 0.7 1.05 

infrared Associates Monday — _ 

Ivory and glma : Monday — 3 jg 

Jersey General Investment Trust Wednesday 5 S 3.0 

tendon end Midland ind Tuesday 4.25 . 5.S 

LRC Internationa/ Tueeday 1.3 28 

Metal Box Monday 01 n.fS 

M.K. Elsctrie Group Wednesday 3.4 0.8 

Murray Technology investments Tt»uradsy — 0.5 

N M.C. investments Tuesday — 1 0 

Ocean Wilsons Wednesday 0 75 2 2 

Powell OuKryn TtnjrBday 333 1057 

Readicut internstional Tuesday p.15 1.3 

Scon Greenham Group Tuesday — — 

SisicHIty Tuesday 4.3 11.1) 

Sungrr Best Mines Malays, a Shd Mondavi 1 B73S4 3.7223 

Swindon Prlvato Hospital Monday 

Vnler Group Monday 2 5 SD 

V v aikef and Staff Thursday — 1 7 

Wedgwood Thursday 2.T5 45 

Whitbread md Co Thuradev 2*5 «n 

Wnan Investment Trust Wednesday 1.3 1 45 

Young end Co Tuesday 3.0 3.3 

* Dividends are shown net pence per share and era adjusted for any inter- 
vening scrip issue, t Cents per shore, t K t par share gross. S Third quartsr 
figures. 1 Ringgit per share. 


1 B73S4 3.7223 


THE FINANCIAL TIMES 

Is proposing to publish a survey on 

LIBERIA 

ON FRIDAY JANUARY 3 1986 

AdvertUing copy date for this survey ls 

MONDAY DECEMBER 9 1985 

For farther information ptewe write to or teleplum: 
Hugh Sutton 

Area manager Africa. 

Financial Times, Bracken House , : 

10 Cannon Street, London EC4P4BY 
Tel: 01-248 8000 ext 3338 Teles: 885033 
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Shivers in an Indian summer 


* 


WINTER blew in a little early 
to the Tokyo Stock Exchange 
this week. While city residents 
were enjoying the sunshine Of 
a lingering Indian -" s umm er, 
stock brokers, portfolio • man- 
agers and bankers were shiver-' 
mg with cold, at the precipitous-, 
drops in the prices of equities, 
domestic bonds and bond 
futures contracts 

Six successive' days of 
declines in - share prices' -by 
Thursday night left many ex- 
pecting even more punishment 
on Friday. A small rally, how- : 
ever., pushed the Nikkei stock 
average back up slightlv„ leav- 
ing it at 12,637.44, which was 
nonetheless well down on last 
week's dose oF Y12.851.05. 

If the market catches a real 
cold and drops further, ' 
investors have only the Bank 
of Japan to blame. Following 
the G-5 • finance ministers' 
meetings in September on the- 
depreciation of the US dollar, 
Japan's central bank has been 


Samurai-like in defending the 
value of thfe yen • by' allowing 
. short-term interest rates to 
• drift- . higher- • , A higher- .. yen 
and .- higher interest -rates ; do 
moi. make, good arguments for 
buying: export-oriented stocks, 
or-^ompaxries-- which- a lot of 
debt on. their balance sheets. 

The companies in the second 
category had been, real market 
favourites since the spring; 
Brokers - 'have been insisting 
that Japan was. poised Jo begin 
big domestic . spending . pro- 
grammes in order to make it 
look like the wealthy country 
it is and boost its appetite for 
foreign goods. With only a third 
of Japanese .homes connected 
to mains sewer systems this 
argument had a lot of appeaL 

. The', story bad:: so. much 
appeal and so much money was 
available for investment, -the 
.domestic stocks seemed to know 
do ceiling/ Not long after the 
BoJ made its intentions known, 


Tokyo 


however, that ceiling was pain- 
fully found. Mitsubishi Heavy 
Industries, a highly 'geared 
well-diversified industrial which 
had hit Y470 in late September, 
slumped to Y350 last week. 
Kajima, a favourite civil 
engineering stock, which had 
been up to Y610, came back to 
Y570. The real estate stocks 
also fell back sharply. 
Sumitomo Real Estate closed 
yesterday at Y967. down from 
a recent peak of Y1.070 on 
.November 7, Mitsui Real Estate 
finishing at Y998 from Y1.140 
on September 30. 


FINANCIAL TIMES 


is proposing to publish a survey on 

INTERNATIONAL GAS INDUSTRY 
Publication date 12th February 3986 
Copy date 29th January 1986 


For further details coAtnct : 

William Clntterbucfc 
01-248 8000 ext 4148 


The trauma in the bond 
market is contributing to the 
market’s lassitude. Prices 
seem to be permanently sand- 
bagged. The ill-fated flurry of 
the new bond futures market, 
which opened on October 19 
and went crashing into the 
BoJ*s assault on interest rates 
and the yen has resulted in 
losses which some estimate to 
be as much as ’ Y900bn to 
Yl,000bn for those life insur- 
ance and large investment 
trusts which were caught long. 


Most expect these losses to 
be made up by a gradual sell- 
ing of equities which are on the 
fund's books at their purchase 
price. Utilities like Tokyo 
Electric Power, which may have 
been , bought years ago at Y500, 
are the sort of stock to go. 


Tokyo Electric was still trading 
this week at Y2£0Q, after a 
.recent fall. Utilities are particu- 
larly vulnerable because they 
are not owen any particularly 
allegiance by the big life insur- 
ance groups, as they are not 
part of the main corporate 
grouping such as Mitsui or 
Sumitomi. 

Looking ahead, most think 
the market has reached its 
bottom and will soon pack up. 
There is a split in thinking, 
however, on future trends. 
Taking as a signal for the BoJ 
to relax its interest policy and 
let Japanese rates drift down 
again. This could breathe new 
life into the domestic stocks 
again. 

Also in this category are the 
reflation fanatics, who say that 
the str on ge r yen and higher 
interest rates will force Japan 
to announce a strong package 
of domestic spending package, 
giving another good reason to 
get back on the domestic stock 
bankwagon. 

The bears say the market has 
not fully appreciated the effect 
of the stronger yen on the blue- 
chip exporters and that there 
is more for the blue chips to 
fail. Further, domestic spend- 
ing packages, if they arrive, will 
do little to correct Japan’s huge 
trade imbalance with the West 
which after all is the country's 
major headache. A still growing 
trade imbalance, longer-term, 
may mean protectionist 
measures in the West with the 
obvious bad effects on Japan 
and prospects for growth. 

As the Japanese might say, 
*Dozo" or take your pick. 

Carla Rapoport 


THE surge In the US stock 
market this week was the sort 
of event which normally gene- 
rates more than a touch of 
euphoria In the caverns of Wall 
Street After just managing to 
break through the 1.400 barrier 
last week, the Dow Jones Indus- 
trial Average stampeded on to 
new record highs this week, 
bringing -the next nice round 
number of 1.450 into its sights. 
But despite the strong trading 
volume and the widening base 
of the upswing — the Standard 
and Poor's 500 Index finally 
topped its previous July high — 
much of the comment from the 
dealing community as decidedly 
cautious. 


Wary stampede 


Wall Street 


One reason for scepticism is 
the feeling that the bull market 
is beginning to look quite old. 
Some analysts, for example, 
thought that the last peak for 
the Dow industrials, back in 
July, was likely to mark the 
top of the bull run which began 
back in August of 1982. On 
average, bull markets since the 
Second World War have lasted 
three to four years. With this 
one now well into its fourth 
year, it is inevitable that some 
commentators — particularly the 
technical analysts who watch 
indicators rather than economic 
fundamentals— cannot believe 
that the present upturn is 
anything other than a final 
blow-out before a retreat 


The upswing also continues 
to be quite narrowly based. 


despite the broadening of 
interest which brought in more 
of the S and P stocks this week 
— the DOA industrials stood 
virtually 6 per cent ahead of 
their July peak this week, while 
the S and P index was only 2 
per cent up. Similarly, both the 
Dow transportation and the 
Dow utilities indices remain 
well below their July highs, 
although both have picked up 
since their mid-September lows. 

Finally, even within the in- 
dustrial average of 30 stocks, 
the leadership is tending to 
come from more speculative 
areas. IBM shares are about 
2.5 per cent below their peak 
trading price. General Motos* 
are 21 per cent down, and 
General Electric’s about 3 per 
cent off— and investors usually 
have more confidence in rallies 
led by the generals than the 
troops. 

Clearly, however, these notes 
of caution continue for the 
moment to be outweighed by 
more positive factors. The 
present rally dates back from 
the third week of September, 
when the Dow industrial index 


dropped just below 2,300 and 
found a support zone from 
which it was advanced with 
scarcely a backward slip on a 
week by week basis. 

It has been encouraged on 
its way by the international 
economic initiatives undertaken 
by James Baker, the Treasury 
Secretary, whose moves to bring 
down the dollar are widely 
applauded on Wall Street; and 
by indications that the Federal 
Reserve Board is unlikely to do 
anything to dive up interest 
rates in the near future. 

The market optimists argue 
that these fundamentals should 
continue to support equities 
□ext year, with interest rates 
relatively flat, the economy on 
a moderately rising growth 
trend, and corporate profits 
helped by the lower dollar. 
Merrill Lynch, for example, says 
that while the stock market 
could face “ some rough going ” 
in the early months of next 
year, it should resume “the 
long-term bull market trend 
later in the year.” 

Merrill argues quite forcibly 
that the lacklustre trend dis- 
played by' corporate profits so 
far this year appears to be over 
— Indeed, it believes that earn- 
ings could rebound in the pre- 
sent quarter to bring profits for 


the year roughly Into line with 
1984, despite a drop of around 
4 per cent in the first three 
quarters for the 500 companies 
In the S and P index. 44 We 
think that profits could climb 
about 15 per cent in 1986, with 
year-to-year increases of per- 
haps 20 per cent in the first 
two quarters,” it says in its 
weekly report 

The impetus which is likely 
to be given to profits by the 
de clin e in the dollar was re- 
flected this week in a strong 
stock market performance for 
companies with big overseas 
earnings. An equally strong 
reason for expecting an earn- 
ings upswing is the effects of 
the wave of heavy write-offs on 
profits this year, further high- 
lighted this week in hefty 
charges at Clark Equipment 
f$7Sm) and Black and Decker 
($205m). 

Wail Street believes that this 
phase of corporate spring 
cle aning has just about run its 
course, leaving room for profits 
growth next year from com- 
panies that should be operating 
more efficiently and whose 
earnings will certainly not be 
dragged down by non- 
recurring charges. 


Monday 1,431.88 +27.52 

Tuesday 1,433.60 + 1.72 

Wednesday 1,427.75 — ■ 5455 

Thursday 1.439.22 + 11.4 7 

Terry Dodsworth 


NOT SO many years ago, the 
mining companies were busily 
forming partnerships' to share 
the high cost of developing big 
new deposits of metals which 
could take anything up to 10 
years to reach the production 
stage. 

There was no time to lose, it 
was argued, in view of the 
steady depletion of existing 
mine capacity and the projec- 
tions of a big expansion in de- 
mand for metal in the 1980s. 
The cash-rich oil companies 
accepted this logic and got 
hastily into the mining play. 

Alas, that big new demand 
has not happened— yet So, with, 
excess capacity and low metal 
prices the industry has had to 
pull back and lick Its wounds. 
For many companies, it has been 
a case of struggling to survive 
in the face- of mounting losses 
and heavy interest payments on 
the big borrowings made 
earlier. 

New ventures have been con- 
fined largely to small, good 
grade mineral deposits which 
can be brought to production 
fairly quickly. The favourite 
target is gold, where the price 
is high enough in any currency 
for even the lower grade de- 
posits to make a profit 

The Australians have fol- 
lowed this philosophy of the fast 
bnck eagerly, although one 
notes that it has not so far pro- 


Realms of gold 


Mining 


duced much in the way of 
dividends for shareholders. But 
there are signs that one or two 
of the companies are beginning 
to look further ahead. 

Pancontinental Mining, which 
Is drawing a rising income from 
its coal, interests and the new 
Paddington gold mine, aims to 
start producing zinc, lead and 
silver in about two years from 
the high grade Lady Loretta de- 
posit in Queensland. This week 
the company announced two 
more projects. 

The ' first is a joint gold 
venture with Delta Gold at the 
latter's Kanowna project in 
Western Australia, which is due 
to start production early next 
year. The other, which may be 
more ambitious, is a 50-50 part- 
nership with West Germany’s 
Degussa precious metals refin- 
ing and trading group to explore 
for platinum in Australia and 
Papua New Guinea. 

Then we have had Australian 
Consolidated Minerals (ACM) 
announcing a proposed take- 


over of the associated 
Austamax. If the deal goes 
through it will create a new 
joint company with a share 
market capitalisation of about 
A$125m (£59m) and assets of 
A$145m. America's Amax will 
have 45.2 per cent of the joint 
company. 

ACM has two small gold 
mines due to reach production 
next year plus a half share in 
a larger prospect, the Big Bell, 
where a production decision is 
. awaited. 

Acquisition of. Austamax will 
broaden the scope, notably via 
the latter’s 31} per cent stake 
in the big Golden Grove zinc- 
silvercopper prospect in 
Western Australia where 
mining is hoped to start in 1989. 

Judging by the easing in the 
ACM share price, not all the 
shareholders are happy about 
seeing their gold-only invest- 
ment moving into the currently 
despised base metal area. Still, 
it puts the company on a longer 
term path; and by the end of 
the decade the metal price 
picture could be brighter. 

Certainly, giants such as 
Rio Tlnto-Z3nc and Consolidated 
Gold Fields remain staunch in 
their belief in an eventual 
revival In base metal prices. It 


is all a question of timing, of 
course, but the virtual cessation 
of new base metal mining 
development must bring that 
day nearer. 

Meanwhile, South Africa’s 
major coal producer, Anglo 
American Coal Corporation 
(Amcoal), is bearing out the 
chairman’s forecast of a further 
improvement in earnings for 
the year to next March. Those 
for the first half have advanced 
by 45 per cent to RIOO.Tra 
(£26J2m), or 412.1 cents a share. 

The rate of increase is not 
expected to be as high in the 
second half, but Amcoal still 
expects “satisfactory growth” 
for the full year. So, it is lifting 
the interim dividend to 80 cent 1 ? 
(21p) from 62.5 cents a year 
ago 

The good performance 
reflects higher export and 
domestic coal sales coupled 
with increased interest income. 
An important factor in export 
earnings has been the favour- 
able exchange rate resulting 
from .the weakness of the rand. 

Another still to be doing well 
is the RT2 group’s South 
African PalaboTa copper pro- 
ducer. This week, it has 
declared a third quarterly- 
dividend of 50 cents, which 
makes a total for the year so 
far of 95 cents against 60 cents 
in the same period of 1984. 


Kenneth Marston 



A SHORT EXPLANATION AS TO WHY 
THE MERCURY EUROPEAN GROWTH FUND 
COULD BE ONE OF THE BEST LONG TERM 
GROWTH FUNDS AVAILABLE. 


This fund was launched in December 
1983. By IstNovembei; 1985 the value of units 
had increased by 64-9 per cent* 

This puts it amongst die best performing 
unit trusts investing in Europe. 

For the year to 31st December 1984, it was 
the best performing European unit trust, and 
over the twelve months to IstNovembei; 1985 
it was in the top three? . 

An impressive track record which would 
seem to indicate that the investor looking for 
long term capital growth through a European 
fund will find no better 

The success of this fund can be explained 
by the way in which it is managed. 

The managers pursue a highly selective 
approach giving the Fund a comparatively 
small number of holdings. 

Moreover; the portfolio is constantly re- 
evaluated against detailed and continuous 
research to achieve the most effective man- 
agement of the fund. The success of this fund 
can also be explained by who runs it. 


Mercury has the expertise and experi- 
ence of Warburg Investment Management 
behind it 

Warburgs have been managing funds in 
• Continental Europe for decades and have 
one of the best records for successful fund 
management in this area. 

Always bearing in mind that the price of 
units and the income from them can go down 
as well as up, Europe seems likely to continue 
to grow as an attractive area for investment 
over the next few years. The economies of 
the countries are improving. Tax incentives 
are being offered to investors, interest rates 
are falling and there is greater activity from 
domestic as well as foreign buyers. 

It seems that if you’re looking for the long 
term growth fund that canbest take advantage 
of all this, you’ve just found it. 




MERCURY 
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INVEST 
IN EUROPE,. 


#■ 


. : 


European economic expansion is mavmg.fast-very fast 

In fact, the 13 nations which- together with the UK- 
make up the European Economic Community comprise one 
of the world’s most dynamic industrial and commerdalhot- 
spots- competing strongly with both America and Japan. . 
Internal growth ?nd expansion has also been extremely 
vigorous. Trading barriers are being broken down to create 
a bustling market place of more than 335 million consumers. 

The time to invest in this new and exciting potential 
isnow... - 


7..WITHANEW 
CONCEPT IN EUROPEAN 
INVESTMENT. 


COUNTY BANK EUROPEAN GROWTH STRATEGY TRUST 


A new and exciting investment opportunity designed 
to achieve above average long-term growth by employing a 
flexible and radically different investment policy. 

By including European corporate and treasury bonds 
in addition to a ■wide spread of equities, the Trust provides 
the managers with the opportunity to make your money 
work for you even when share prices may be falling. This 
uniquely innovative strategy offers three major benefits: 

• Enhanced profit/returns 

• Maximises the contribu tion that currency movements 
make to your investment performance. 

• .Minimises the impact of short-term downward 
fluctuations in equity prices. 

The trust may also invest in traded options and 
“second markets'". 


As with all unit trust investments, the price of units 
and the income from them can go down as well as up. 

Hie estimated starting gross annual income is 
2.5%. And, backed by the experience and expertise of 
County Bank, the European Growth Strategy Tbist is set 
to open up new horizons in the search far consistently 
impressive capital growth. 

County Bank is responsible for managing and advising 
more than £6 billion of investors’ funds - more than 
£300 million of it in European equities and more than 
£1000 million in corporate and treasury bonds 
worldwide. 

Start profiting from the potential of the new Europe 
today to purchase units, fill in the coupon or ask at your 
local NatWest branch. 


•We are offering a 1% bonus fire investments of £2500 and over gfren in the Sann of extra mats. 


GENERAL INFORMATION 
Contract notes mil be issued by return; 
certificate issued within 42 days. The 
prices and yield are published daily in 
leading national newspapers. Abu can 
foD units hark to the Managers on any 
dayattheBid Price ruling on receipt of 
your instruction. Initial charge of 5% is 
included in the Offer Price oT units. 
Remuneration is paid to qualified 
intermediaries- rates available on 
request The annual charge is 1% per 
annum l+tAT) of the Trust vahie which 
is deducted from the Trusts gross 
income. The first income distribution 
will be made on 1 st December 19S6 to 
unitholders registered by the 
1st October And annual!}' thereafter 
Trustee; Royal Exchange Assurance. 
Managers: County Bank Unit Trusts Ltd. 
Registered Office: 11 Old Broad Street, 
London EC2X IBB. 

Registered Number 907310. 

Member of the Unit Trust .Vsodatjon. 


INTRODUCTORY OITL.R. UNIT PUl'CE I II XB AT o0p I N 1 II. MU DITXMiX.R ITS." 


IAV'e wish to invest £. 


. ftntabnum investment £5001 in the 


at the offe price ruling on the day of receipt of my cheque, made payable to County Bank Umt 
Or debit my ACCESS account Card NoJ I I i [ i j i t i til 


Ltd. 




Ftet to: County Bank Unit Trusts Ltd. 161 Cheapsde, London ECZV GEU. 
Please tick here for automatic reinvestment of income. □ 

The oiler b not available to residents of the Republic of Ireland. 

Details of all applicants. (Block Jettas please.) 


. Surname: Mr/Mrs/Miss. 
Address: (in full) 


. Fust names: (infull)- 


Date:. 


.Signature^);. 


In Ihe case of joint applicants, all must sign and attach names and addresses separate!}: 
JFbr details of the County Bank Share Exchange Scheme, please tick here. D 


.1 am/We are over 18. 

FT 16/11 



If von would like full details 
of UNTTS.-WE. our regular 
savings plan offering 
special loyalty bemuses, 
please tick here. □ 


3 . CountyBank ! 

%w Unit Trusts Limited 


A member of the National Westminster Bank Group. 


FIRST-PUBLIC •INVITATION 


Give your portfolio 



WITH THE HIGH-PERFORMING 
SPECIAL SITUATIONS TRUST FROM SIMON & COATES 


Hi 


ore's \nur first opportunity tn Invest 
in an cM-ilinu Spcci.il Situations Trust, 

.the only unit trust currently managed 
by Simon & Coates — <mc «»f the City s most 
mpn'inl stockbrokers. The Trust provides 
an ever item chance tn imniducc both new 
opportunities ami a stimulating element of 
risk lo your portfolio. 

Nature «f the Trust 
The Special .Smut ions I rust i* a small, new 
and apgtr*>iieh -manated unit iniM.witha 
tfunent>aiuc««t #1 12 m. 1 he .uni i»t the 
Trusr is t*i pint ide unitholders with 
maximum jpn.il srow:h thr.ur-h a 
pen iolio of sec unties which can be 
ciT.wdercd js 'Npixul Siiujuons". Naturally, the pneeot'ibc 
units — and the income from them — can go down as well 
js up. all hunch tins .ihnvi-iii erase level of risk has 
aiiea.iv siclded a higlicr -ilian-avcragc return. 

An outstanding performance record 
TheTnurwas launched on '2nd October 1°S1. to allow Simon & Coates' 
pivaie ckcnis to participate in the wealth of new issues and other special 
FinutHR'. In the lipht ol us performance since then, we can now oiler the 
land publicly with lull confidence. 

I nusaiiv i he oiler prue was 2'p per unir — on l*t "November 1955 the 
bid price «l the units was W 2y — a rise of vnee launch. This 
compares wuii a nsrof onlv 27-V • in the FTA AU-Share Index over the 
same jv.'iod. Die cst muted mi rent yield is 1.31 ' . 

This increase places the Simon & Coates Special Situations Trust 
fit tiie /«»/» three he.it’ferfnrming l 'K umt trusts oj the year {Planned 
ioruijr figures to 1st November 19851 — an excellent achievement. 

InvcMmcnt philosophy 
Our lund mailmen, wonccmraic on 
three at I'lisoi imc-iiitau — -mailer, 
luylivr-risk ci'iupanic-. -pccial situ- 
ation. — including takeovers, and 
new -issue activity. 

A max i muni of 25 ."' of the l und 
may be invested in the Unlisted 
Securities Market. and there is also 
some Traded Options market exposure. 
Due to the nature of trusts of this type, 
we recommend ironly forms pan of 
any investment portfolio. 

About Simon & Coates 
Simon & Coates Fund Managers Ltd 
is a wholly owned subsidiary of Simon 
& Coates, a member linn of The Stock 
Exchange. Formed over 30 years ago, 
the firm has steadily expanded to cover 
all major areas, of the London Stock _ 
Marker, providing a complete financial 



This involvement greatly strengthens our capital base, 
as well as giving vs access to Chase's international 
network. So Simon & Cutes is very favourably placed 
to take lull advantage of rhe changes in the UK Slock 
.Market at the end of 1980. 


Make a lump sum investment now 
You can share in oar success simply by completing 
the form below and sending it to us with your 
cheque. The minimum in vestment for a lump 
sum is.Ll.lW0. 


Investment breakdown 


UK Convertibles 9.4% 

UK Building & Comm 15.8fS 
UK Elcancs & Electronics 10.653 
UK Engineering 6.7% 

UK Financials 16.7?a 
UK Others 27.0 o 
Overseas Equities 9.8% 
Cash4.0 r o. 
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General information 
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To: Simon & Coates. 1 London WaB Buildings, London EC2M 5PT 
I‘We wish to invest the lump sum of £ (minimum XIjOOO) 


\7& 


ft*} 

vV» 


ixi 

m 


Sh ix* :.’i i.UKek eve year -‘i.v i he Sjveuii 
iuaetiens Trim tn cfir riew/v v.w- 
tfer Fif'd AUrSluae Index. 

{djjer wojitr, nxem.’ «« texvntil) 

advice and management service for both private diene* and pension and trust 
funds. 

The Chase Manhattan connection 
In April 1995, Chase Manhattan, one of the world's lar^cM commercial and 
investment banks.acquired a 29.y." holding in Simon & Coates — with the 
'intention of taking lull control os soon as Suck Exchange rules permit. 


in Units of the Simon & Cones Special Situations Trust, and enclose 
nry/our cheques) payable to Simon & Coates Fund Managers Ltd. 

I am not/None of us isaUS person as described in the general 
information relating to the Trust. 

I am/We are over IS years of age. 

Please send me more information about Simon & Coaxes services fire 
Private Investors (lift ftcr if required ) 




i'%! 




(Aid 

r* 


h 

Signature 

Date 


*kfj 


VS'e regret zhh ofier r% not open to resident; of the Republic of Ireland. 



h 


i.iUi 

% 


r— : wtf WOT 

‘.mv, J' J . wjflivA mtotti 


*• 1C2 


• FINANCE &THE FAMILY 



menu and has * strong 
emphasis on the Unlisted 
Securities Market Simon and 
Coates has been responsible 
for more . new entrants to the 
USM than any other sponsor? 
19. compared to 14 forsecond- 
p laced County Bank and 
each for Phillips and Drew 
and Capel-Cure Myers. 


Travelling 

trusts 


Pro’s Holboro 
unit trust 


Mortgage move 
wins customers 


BIDS and takeovers in the 
stock market have been 
bubbling away so fast this 
year that * there has been 
. plenty to do for the managers 
of Special Situations unit 
trusts — Funds that seek out 
some of the more speculative 
shares, whether bid targets or 
companies that have shuffled 
their management or their 
prodnet range. 

The Pro, the UK’s largest 
Investor, has a finger in most 
of the special situations, and 
it is now lannching a new 
Hoi born unit trust to invest 
in these companies. With its 
own share portfolio account- 
ing for 3.5 per eenl of the 
entire share market, the Pro 
aims to get in early, before 
takeovers emerge. "Deal- 
makers will tend to seek ns 
out first,” says Trevor Pullen, 
investments director of Pru- 
dential Portfolio Managers. 
Sometimes he has to stop 
them talking to him, for fear 
of becoming an insider, which 
would prohibit him from 
dealing in the shares. 

The new Holbom Special 
Situations Trust requires a 
minimum investment of 
£1,000, with an initial offer 
price of 50p. The -starting 
income is estimated at 2J> per 
cent gross, and the animal 
charge is 1 per cent. 

Special situations are also 
the target for stockbrokers 
Simon and Coates, whieh is 
bringing its only unit trust 
out of the closet. The fond 
has been run for Simon and 
Coates’s private client depart- 


A TEAR AGO Confederation 
life Assurance Company 
set np its own home loan 
service: Confederation Mort- 
gage Services. 

Confederation Life, lacking 
■widespread eoimectloiK with 
building societies, found that it 
was getting very little. of 
the endowment market — now 
the mainstay oF traditional 
with-profits life business. So 
it decided to offer -its own - 
mortgage facilities lending on. 
money from banks and using 
its countrywide field force 
as the marketing outlet Xt was 
a bold step into an area where 
expertise is all-important. 

A year later.it can. report 
considerable success with £150m 
of mortgage applications 
received in the first year. 

Mr Peter CotterilL the market- 
ing officer, points out the three- 
main advantages which OKS 
offers potential house-buyers. 

• An interest rate of 12.75 per 
cent — highly competitive for 
endowment mortgages. 

O No differential rates for 
mortgages np to £150,000. 

• A total package under one 
roof, with interest and endow- . 
ment premiums combined in 

a single monthly payment. 

Journalists received a pleasant 
surprise of a birthday card 
(surely we should have sent 
one to CMS) and a slice of 
birthday cake to celebrate the 
first anniversary of the venture. 

Nevertheless, we must point 
out one weakness tn the 
service. Repayment of the 
mortgage has to be made 
through an endowment policy. 
So you have a limited choice. 


IN SPITE of the continued - 
strength, of the UK equity 
market, unit trust groups 
increasingly are looking 
seas. Hendersons has deciaett 
to introduce an international 
version of its Income and 
Growth Trust. T 

. Called the Global Income 
and Growth Trust, initially it 
will devote 45 per cent of its 
investments to the US and 
spread the rest around to the 
UK (39 per cent), Japan (10). 
Hong Kong (5), Europe (5) 
and cash (5)- At least 60 per 
cent -will be invested in 
equities With the rest going 
into fixed interest stocks, in- 
cluding convertibles. The 
international spread will be 
varied according to the out- 
look for the different mar- 
kets. v 

Hendersons acknowledges 
that the new unit’ trust might 
have limited appeal, attract- 
ing mainly nan-sophisticated 
investors interested primarily 
in getilng some overseas 
exposure in their portfolios. 
The initial estimated gross 
annual yield of 5.5 per cent 
is not particularly exciting 
but there are capital growth, 
prospects, too. 

The units are on offer at 
50 p- each anti! November 29 . 
and nilrriiimm -luv fftfm put . is 
£569. Full details from 
Henderson Unit Trust Man- 
agement, 26 Finsbury Square, 
London ECZ (01-638 5757). 


structured to town tW in 
investor will not be caught in 
a difficult situation should be 
or she have to return to fhe 

UK Immediately. ' ' 

Full details from Equity and. 
Law Internation al V ictory 
House* Prospect Hill. 

Douglas. Isle of Man- 


Protection on 
the slopes 


Designed for 
expatriates 


ANYONE planning a skiing 
holiday will be Interested in 
National Westminster - 
Insurance’s new Winter 
Sports Protection policy 
covering holidays in Europe 
for up to 10 or IT days , 
effective to the end of March 
1985. Cover includes medial 
expenses up to £250,000, . 
personal accident up to £5,090 
and baggage up to £1.000. . 
Breakage of skis is covered 
as is loss of pro-booked costs 
of ski packs through Injury 
or Illness np to £»5 and tbs 
cost of hiring skis due to the 
loss or damage, to hte policy- 
holder’s own skis-— -up. to 
£60. Some costs and expenses 
resulting from piste or-, 
avalanche closure are also 
■ covered. A 34 hour service 
for accident and medical 
emergencies Is included. 

Premiums for adults are 
£L6J)3 for np to 10 days and 
£19.85 for top to 17 days. For 
children the premiums are 
£10225 and £1L95 respectively 
with those under .two. 
covered free of charge* 




vr. 


EQUITY and Law Assurance 
Society have formed two 
companies in the Isle of Man 
to launch investment plans . 
specially designed for 
expatriate and overseas 
investors. There are six new 
plans, denominated in sterling 
or US dollars and linked to 
new offshore funds, which, ft 
is claimed, have been carefully 



Autumn Statement 


Bigger spenders 


MORE SPENDING power in 
your pockets was the main mes- 
sage of the Chancellor’s autumn 
economic statement this week. 
By stepping up the privitisation 
of state-owned assets; Mr 
Lawson plans to introduce 
income tax cuts in the next 
Budget, although he declined to 
give any hint of ., the likely 
reduction. 

At the same time the forecast 
cut in inflation — from the pre- 
sent level of 5.9 per cent to 
3.75 by the middle of next year 
— should mean a substantial 
rise in real incomes allowing 
those luckr enough to have a 
job to spend, spend, spend. The 
Chancellor forecast that, the 
growth in consumer spending 
will more than nearly double 
next year rising by 4 per cent, 
compared with 2.5 per cent this 
year. 

There should be all the more 
to spend in the high streets if 
government predictions hold 
true that tile cost of utilities, 
such as gas, electricity and the 
Post Office, will not go up as a 
result of the rises in their con- 
tributions to the Exchequer — 
otherwise known as their nega- 
tive external financing limits 
(EFL). 

But although the cost of these 
services is not expected to rise 


above the rate of inflation water 
prices will do so— by an average 
of 7 to 8 per cent next 
year. This is a result of the 
Treasury’s . insistence that the-' 
water authorities improve their 
return on working capital. 

And for most people there are 
to be no increases in National 
Insurance contributions ta eat 
into that increased spending 
power. Only the top wage 
earners will pay more. Those 
earning more than £285 a week 
will have to pay a rise of £1.80 
to £25.65 a week if they contri- 
bute to the. state earnings 
related scheme (SERPS).- If 
they are contracted out the rise 
would be £1.43 to £20.34. . 

At the lower end of the pay 
scale there are, in fact reduc- 
tions. Anyone earning less than 
£38 a week will cease to pay 
any contributions, and there are 
cuts for other lower paid 
workers. 

But the Chancellor is clearly 
hoping that some of this 
increase in' personal incomes 
will be directed towards invest- 
ing in the long list of state- 
owned industries the Govern- 
ment' intends, to privatise. The 
£14225bn which the government 
hopes to realise as a result of 
privatisation will fund both the 


promised tax cuts and the rest 
of its economic programme. 

The Chancellor's announce- 
ment that he has stepped up 
the target which he hopes to 
raise from the sale of state- 
owned assets, to £4.75bn in each 
of the next three years will 
mean a wider choice for 
investors. Indeed, building 
societies are already getting 
worried about the competitive 
threat from privatisation in 
attracting savers' funds. 

Apart from the second instal- 
ment of' British Telecom, there 
will be British Airways in the 
summer followed bv the first 
instalment of British Gas in 
the autumn. Other flotations 
mooted for next year are 
National Bus, Royal Ordnance 
factories, and British Airports 
Authority. 

Likely candidates for the 
following year are water boards 
such as Thames Water; Short 
Brothers, the aero engine manu- 
facturing side of Rolls-Royce, 
and Unipart. Also in the pipe- 
line axe British Shipbuilders, 
Austin Rover, British Nuclear 
Fueii, and possibly more of BP.- 
The news is less good for 
those in retirement whose state 
pension payments are linked to 
the inflation rate. They are 
about to receive a 7. per cent 
rise for this year. But next 
year’s rise Is likely to be the 
smallest for many years^-only' 
around 1 per cent This means 
that a single person will get 
40p more, a married couple 60p, 
bringing their ; respective 
pensions up to ..£38.70 and 
£6L70 a week. 


Student 

benefits 


Margaret Hughes 


STUDENTS and their 'parents 
will be relieved to learn that 
the Government lias moved to 
ensure that students receiving 
money from their . parents 
through covenants do not 
jeopardise their rights to claim 
supplementary benefit during 
their summer vacation. 

The decision to introduce 
new regulations from the begin- 
ning of next month results from 
the ruling made last summer 
by local Department of Health 
and Social Security . offices at 
Oxford to reduce benefit entitle- 
ment for some students who 
received income from parental 1 ’ 
covenants. . 

- This was where the relevant 
)covenants providing parental 
contribution to student grants 
were phrased tD indicate that 
the payments covered the full 
year rather than the grant- 
aided period only which ex- 
cludes the long summer vaca- 
tion. At the time the Govern* 
ment announced extra -statutory 
payments to prevent . these 
students from losing benefit. 

The new - regulations will 
allow students whose grant is 
supplemented by a parental 
covenant to receive their full 
benefit entitlement The 
parental contribution of those 
students who receive no grant 
at all.wil be similarly ignored, 
up to the maximum ordinary 
grant for their course, in deter- ,. 
mining supplementary benefit 


RESIDENT 

ABROAD 


Resident Abroad, 
published by 
Financial Times Business 
Information, 

Is Britain’s monthly 
magazine for people 
living: or working 
overseas. 


It informs and advises 
on all aspects of finance 
and business, with 
articles on UK and 
foreign investment, pro- 
perty, pensions, taxation 
and insurance. It enter- 
tains and informs on 
matters of health, educa- 
tion, travel and leisure — 
all of this every month. 

Tens of thousands of 
expatriates around the 
world already benefit 
from this magazine — ask 
yourself if you can afford 
not to join them. 

For subscription details 
and a -free copy of. the 
latest issue contact: 


Janice Liverseidge 
on 01-405 6969 or 
telex 883694 1CLDN G 


WORLD CAFTIAL 


Aurara Building. Stedhounderekadt 2, 1054 ES Anuta rdain. The Netherlands 
Phone (31 ) 20-83 33 31 . Telexs 103M WCSNL 


The soaring gains that 
can be expected from 
major shifts in mass attitudes 

Where to expect massive price movements 
as popular theories are blown apart 
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SUHHS in wmfortaWe, 

Business Expan- 
W companies should 

ln| k voM L fr 8 is watch- 

; K e ?.?“■. T be inland. Revenue 

wheSfr ni 4? VBTy “refirily 

cmaiife r companies 

£'? tax relief under the 
IlSV f the scheme, and could 
il?? retrospectively. 

2JJ5® n *f*_ has already 
approved for BES relief. 

tJSZL Business Expansion 
Scheme was designed to pro- 
mote investment in small, risky 
enterprises by giving tax incen- 
?. 1V / 8 - But in its two and a half 
jears of existence the BES has 
spawned a string of low-risk 
compamos retying on the appre- 
ciation of their assets more than 
on manufacturing or trading. 

In 1984, the Chancellor of the 
Exchequer disqualified farming 
companies from the BES, and 
in this year’s Budget he out- 
lawed property development. 
Wine and antiques still qualify 
for BES tax relief, but there 
has been speculation- that these 
sectors might be the next to 
incur Mr Lawson's displeasure. 

With property and farming, 
the 1 Government managed only 


Business expansion schemes 

The tax man watches trade 


to shut the. stable door after 
some expensive horses had 
bolted. The Inland Revenue now 
has a more general weapon 
against possible abuses of the 
system. 

For investors to get tax relief 
for the money they put into a 
company under the BES, the 
company must obtain approval 
from the Inland Revenue. Final 
approval cannot be obtained 
until after investors have put 
1 their - money up.' although 
provisional approval can be 
gives in advance; Nevertheless, 
the Revenue can withdraw 
approval if the company ceases 
to satisfy the BES conditions.. 

The company must, be 
-engaged in a qualifying trade, 
and continue to be so for at 
least three years after the 
investment is made. But the 


Revenue has now started to take 
a much tougher line on what 
constitutes a qualifying trade. 

Antique Dealers Interna- 
tional, an issue sponsored by 
stockbrokers Margetts and 
Addenbrooke, is a Somerset 
company dealing in antique 
furniture. It includes in its 
activities the purchase of a 
limited number of rarer 
antiques to be kept in stock 
for a longer period. It was 
warned by the Inland Revenue 
that it should not keep more 
than 30 per cent of its .assets 
in long term stocks. 

English & Continental Porce- 
lain, another recent issue, still 
open for subscription, was cau- 
tioned not on the level of long 
term stocks but on the extent 
to which it could trade with 
other dealers. 


The warnings hinge on the 
definition of the word M sub- 
stantiUa.” -If a company derives 
a substantial proportion of its 
income from investments rather 
than from trading, it could be 
deemed not to qualify for the 
scheme. 


The Revenue has decided to 
define “substantial” as mean- 
ing more than 30 per cent — on 
the authority of the law case 
Attorney General/Duchy of Lan- 
caster v Overton Ltd. This case 
had nothing to do with the 
BES; it decided whether the 
British Museum could claim a 
treasure trove on the grounds 
that it contained a substantial 
proportion of silver. 

The Inland Revenue denies 
any clampdown. It has always 
applied this definition in deter- 
mining whether a company is 


trading, it says. 

A straw poll of the top 
accountancy firms, however, 
turned up only one BES expert 
who was not surprised at the 
new definition. Some companies 
believe they will be very diffi- 
cult to uphold, in court — but 
few investors will have the time 
or the. money to carry through 
an appeal against the tax in- 
spector’s : decision on whether 
a company qualifies. One accoun- 
tant welcomed the definition 
warmly. “ It is an elegant solu- 
tion to the problem of asset- 
backed schemes which abuse the 
spirit of the BES,” he said. 

Antique Dealers International 
agree. Although it was one of 
the companies warned by the 
Inland Revenue, it has no 
qualms about qualifying, be- 
cause its main buiness is re- 
storing antique furniture and 
making reproductions, not just 
dealing in antiques. It has a 
workforce of 16, including eight 
cabinet makers, two polishers 
and two apprentices, and so 
make a contribution to employ- 
ment that is rare among BES 
issues. 


Closer to 
World Markets 


LONDON 


CHANNEL 
; ISLANDS 


George Graham 


SEVERAL developments have 
focused international invest- 
' ment interest an the French 
stock market recently. For one 
thing, there was the spectacular 
coup achieved by the Thomson- 
CSF electronics group in 
beating Britain tD.gain the £3bn 
military communications system 
order from the US. 

At the same time, the 
proposed fixed link across the 
Channel, featured prominently 
in the media, has highlighted 
the potential powerful boost to 
profits that would be given to 
French and British companies 
involved in a successful project 

The longer-term view 
obviously is influenced by the 
French election in March. If 
the right wing wins, it promises 
to privatise many of France’s 
large state-owned companies 
including, eventually, Bhe big 
three banks — Banque Nationale 
de Paris, Credit Lyonnais and 
Societe G £n era le— which have 
been state-owned since 1945. 
This would broaden the French 
market considerably and draw 
in large numbers of new 
investors. 

At .present, however,- the 
Bourse in Paris is hot only anti- 
quated but thin by world stan- 
dards. Minus the two big oil 
companies. Total and Elf 
Aquitaine, tjwmaker Michelin 
and Peugeot Citroen, the 
Bourse remains a specialist’s 
market dominated by relatively 
smalt companies; - notably, . a- 
string of luxury producers like 


Investing abroad 


Away with Napoleon 


Moet Herinessy, L'OreaLFernbd- 
R I card, Louis Vuitton, Club Med 
and Perrier. 

France’s economic grist — the 
big ttoee banks and the 
major 'industrials such as 
Renault, Thomson, Rhone- 
Poulenc (chemicals) Compagnie 
Generate d’Eiectricitd and 
Pechlney (aluminium) — either 
is state-owned or partially 
represented in the market. 

Specialists, insiders and 
foreign institutions have tended 
to dominate trading in French 
eqnity, although the updating 
recently of the STCAV/Monory 
share investment incentive 
scheme has increased the 
numbers of private investors. 
This offers private domestic 
investors a 25 per cent tax relief 
on net new purchases of shares 
through specially created equity 
trusts called SICAV funds. 

Nevertheless, individual share 
ownership still makes up a tiny 
percentage of the total invest- 
ment, due partly to a xeno- 
phobic avoidance of the Bourse 
by the general public. 

Privatisation could change 
this; so also could plans now 
being, examined aimed at giving 


the French stock market a 
major facelift Behind the neo- 
classic facade of the 200 -year 
old bourse in Paris, the French 
brokers for agents de change), 
their eyes on ‘ the Cky of 
London for signs of what not to 
do, are preparing for reforms 
that would clear away a code of 
house rules laid down by 
Napoleon. 

The proposed changes Include 
the entry of banks into the 
stock market, breaking the 
brokers’ 178-year old monopoly 
on trading; doubling trading 
hours to extend dealing in 
major shares; introducing full 
continuous trading and negoti- 
able commissions; creating 
independent dealers similar ro 
London’s stock jobbers; estab- 
lishing options and future 
markets; and installing a com- 
puter-assisted trading system 
(CATS) on licence from the 
Toronto exchange. 

In most of these cases the j 
time frame is years, but French 
broking house Dufour-Kervem 
insists such changes are long 
overdue because of tile rapid In- 
crease in the amount of foreign 
investment in French shares. 


As well as Paris, France has 
six regional exchanges: in Lyon, 
Lille. Nancy. Nantes. Bordeaux 
and Marseille. But Paris is by 
far the most active, buoyed in 
the past two years by the 
creation of the Second Marche 
(similar to London’s Unlisted 
Securities Market! which this 
year has taken on a record 
number of new issues. 

Tbe main market is divided 
into two segments. The forward 
market, or Marche Regie ment 
MensueL trades lots of 10 to 25 
major shares with monthly 
settlements- Tbe cash market 
or Marchd au Comp taut, like 


London's Odd Lots, trades at 
prices fixed daily with two-day 
settlements. 

French brokers charge 0.65 
per cent commission on invest- 
ments np to FFr 600.000. The 
rate of commissions then 
declines on a graduated scale j 
to 0315 per cent on investments 
over FFr 23m. 


Hoare Govett. the \ [p -M 

international stockbroker, offers v||. sfl 
an independent, impartial and 
confidential portfolio management 
service to its private clients based upon the 1 *^ 
comprehensive research facilities of our world- 
wide network of offices. 

For further information on our international 
portfolio management services contact 
James McQueen or Christopher Kennedy on 
01 -404 0344 or send in the coupon below. 
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UK investors who buy 
French shares through London 
brokers generally are charged a 
further commission. The City 
says this double levy is a small 
price to pay for their know] edge 
and easy access to the French 
market, which traditionally has 
distanced itself from foreigners. 

The key index to watch is the 
CAC General Index, which 
advanced in active trading in 
the past three weeks from 201 
to about 226 (the year's high so 
far is 233.7, and low 184.7). 


r~james McQueen, Hoare Govett Financial Services 
I Limited, Heron House, 31 9-325 High Holbom, 


London WC1V7PB. 

Please send me more details: 
International Investment Management 
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David Laseelles on how 
the banks are trying to 
improve their public 
\ image. 


IF YOU have a complaint 
against your bank which you 
have taken to the top -without 
obtaining satisfaction, then Mr 
lan EdwardsJones, QC, is th» 
man for you. : 

He is Britain's first Banking 
Ombudsman, appointed this 
week in an initiative by the 
big UK banks to improve their 
much castigated public Image. 

But please do not all rush 
at once. Mr EdwardsJones vrill 
not be in business until the 
New Year; he does not even 
have an office yet, though he 
expects to be in the Chancery 
Jjane/Fleet Street area ol Lon- 
don. Also, he will not handle 
any cases which arise before 
next January 1. 

After that, hank customers 
will for the first time have an 
independent figure to whom 
they can appeal, with the 
power to make awards that are 
binding on. banks backing the 
Ombudsman scheme (18 
already, with more expected 
later). 

Mr Edwards-Jones has the 
power to look into personal 
honking complaints when all 
the normal avenues in a bank 
have been exhausted. If he 



Ian Edwards Jones 
finds in the customer's favour, 
he can make a binding award 
up to £50,000. But the customer 
can reject his findings and still 
take the matter to the courts. 

The Ombudsman's writ will 
run to all banking services sup- 
plied to individuals and 
partnerships (though not other 
services like insurance supplied . 
by' banks). But he cannot 
investigate the commercial 
decisions that go into lending, 
so you cannot complain that 
your hank will not give you a 
loan. 


His greatest strength (for 
both banks and customers) will 
be his independence. This is 
protected by the Ombudsman 
Council of eight (four bankers 
and four members of the 
public) chaired by Dame Mary 
Donaldson, the former Mayor 
of London, which appointed 
him. This means he is neither 
a representative of the banks 
nor a champion of consumers' 
rights. 

Mr Edwards-Jones, who is 62, 
has been a social security com- 
missioner, so he knows about 
investigating complaints from 
the public. (He also admits to 
having bad a few altercations 
with his own bank manager,- 
though nothing aerions enough 
to warrant an Ombudsman). He 
will start with a staff of five 
or six. which will be expanded 
depending on the volume of 
complaints. 

Although the post is modelled 
on that of the successful 
Insurance Ombudsman, Mr 
Edwards-Jones believes he is 
the world’s first Banking 
Ombudsman, so there will be 
a certain “pragmatism” in his 
approach. 

Banks will place leaflets in 
their branches giving informa- 
tion about the Ombudsman ser- 
vice. In the meantime, people 
wanting to know more should 
contact the Banking Informa- 
tion Service at 10. Lombard 
St, London EC3V 9AR (01-626 
8486). 


Anew unit trust 
investing in a 
spread of countries 
throughout Europe 




Have you ever thought of Europe as a place to 
make money? Well, you should, because there's 
plenty of money to be made. 

The total value of all the companies quoted on 
the European stock exchanges is greater than that 
of those quoted in London. And, what’s more, 
Europe is the home of many of the world’s most 
powerful and successful companies:- 


The unique 
“Rainbow” approach 



You can a Iso Increase your investment (by 
£200 or more) whenever you wish. 


All Eagle Star unit trusts have been colour- 
coded to tell you the degree of risk- and potential 
reward -that they carry For this purpose, we have . 
used the colours of the rainbow as a scale- ranging 
from violet as the most secure, to red as the most 
adventurous. 

The European Trust, isTteinbow-iated’'. . . 


The Trust’s objective 
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HIGHER RISK 



. The aim of this Trust is to achieve the maximum 
capital growth from a range of investments, 
selected from the 2300 or more companies quoted 
on the principal exchanges in West Germany, . 
Switzerland, Holland, Sweden, France and other 
Western European countries. 


How to invest 
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As with any investment of this nature, the price 
of units - and the income from them —must be 
expected to fall from time to time, as well as rise. 




A team of experts 
to manage your money 


Subscription list doses 


Hoare Octagon ZolNc 

Information Indus- - - — - 

tries Fund 1985 has the objective of 
achieving outstanding capital growth 
over the next five to seven years. 

/ It will be invested exclusively 
in companies involved in the 
information industry - a hjrirass sector 

uiuch h» excellent potential for future 

growth- 

The investment team have ^ 

- direct knowledge and experience. 


UPTYl'Npr win invest' 

:^?in unquoted 
companies with the potential to achieve 
rapid growth. . 

'i -ry . 


When you invest in the European 
Trust, you will be entrusting your 
. money to the experienced hands - 

of Eagle Star's team of full-time | 

professionals— who manage total . 

worldwide assets of more than £ 

£5500 million. They will constantly % 
monitorfhe performance of the Trust's^ 
holdings and take whatever action they' 
believe will produce the best possible 
return for investors. 




%u can cash-in or add 
to your Investment at any time 


The European Trust is available to eueiyone 
aged 18 or over. Simply decide how much you wish 
to inwsst (minimum £500) - then complete the 
application form and send if, with your cheque, to 
Eagle Star Group, (LC43), FREEPOST, Bath Road, 
Cheltenham, GL53 3BR. No stamp is needed. 


Although you should regard this Trust as a 
medium to long term holding, you can 
S. sellyourunhs whenever you wish, 
a ^ course, if you" 


YOUR APPLICATION 


don't wish to sell 
| ail your units, you 
S won t have to. You 
jgjcan simply cash-In 
I? what you need, 
provided that you 
leave at least £500 
or more invested. 


To: Eagle Slar Unit Managers Limited (LC43) . 

Eagle Star House, Bath Road, Cheltenham, Glos GL53 7LQ 

lAAfe wish to invest £ 1 (minimum £500) 

In the Eagle St ar European Trust. A cheque made payable to 
Eagle Star Unit Managers is enclosed 


Surname 

(AftVk&T-ftuAfci 

Forenames 

tnfvJll 

Address 


i?Wm*iby.the Inland Revenue and operates 
withm the terms of the Governments 
Business Expansion. Scheme investors can 
enjoy: &&'tax relief on their investment 

Tor a copy of the Memorandum and an 
- ^pKcationfonnphone 01-408 0828 wrth- 
outddajLAndremember^roursubscdption 


Price and yield. Unite will be alk 

' «h*^ES9E3 

grass anraaltnoMDewasIJafl 


Additional Information 

ng Capital gains tax. UnH busts are nol subject to capital gains tax. 


■ — Postcode. 

I am/We are ow IS years of age. 


Je.nieTxjyinspTjce Moreover, utien you sefl your units, you will not have to pay 

j and we estimated unless^town^lsedgi^tnftwitaxyeBrecceadtheiavtiee 

Jhreshcid, which Is current^ £5500. 


If rite holdings are to be in Joint n a mes, please g rue foil names 
and addresses of theother join) holders (maximum of 31 on» 
separate sheet or paper. 
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managed by 

HO 


unquoted comfunus. 


taame.feAeaimfrfftblhBtfelheiTiaaSwiimpogfchigiOarii.afl 
teem* wdaurenatfeally be tetaesfed in the Trust on your behalf. 


essotyoarlnucstmem. Weudtl sendvoua 

7 days and a LWCorr.iiaaftrwiilkn^d^s. Both 


Trustee Midland Bank Trust Company Limited. 


Name and address of FrnandalAfMser (If any) 




i TTwadneedle Street. Ltmdon EC 2 R 6 BE. 
Rcgteara^lhBftojriBankot Scotland Pfe 
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1% Discount until 
11th December 


gfappu. 



Baillie Gifford, winner of the 'Money Observer* 
1984 Best Investment Trust Group’ award, has 
■pleasure in announcing that the Unit Trusts which 
it launched in October 1984, atlOOpperunit, 
performed over the year as follows 


BG America 
BG Energy 
BG Income 
Growth 
BG Japan 


OdcrPrice Tbncd lw-»ingv" 

32s: October 1985 nnling; ewer 12 monda 

128 -lp 1st (84 funds) 

112*4 p 1st (34 funds) 


170-6p 1st (87 funds) 

102 *4p 11th (37 funds) 

BG Technology 157-4p 1st (85 funds) 

For information on these Unit Trusts and on BG 
Europe Unit Trust {hum lied July 1985 at 50p, 
offer price 62*0 p on 31st October 1985) please 
complete and return the coupon beloui or phone: 
Robert Cutler on 01-638 1626, or 
Elaine Coles on 031-226 6066. 


Note: Investments in BG Unit Trusts between 18th 
November and. 11th December will benefit from a 
SPECIAL IV. DISCOUNT 


f io: B ailli e Gifford & Co Limited, 

> FREEPOST, 3 Glcnfinlas Street, 

1 EDINBURGH EH3 6YY. 


1 1 Pi c\isc send me information on BG*. , 
>| L'lUt Trust Cia,eniunieotmwi 

t| Name 

!( Address 
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SCHEMES aimed at helping you 
avoid— or pay reduced— capital 
transfer tax (CTT) are not an 
endangered species, according 
to the companies offering them. 

They think it is unlikely that 
a test case due to be heard 
in January by the Special Cora* 
missioners, appointed to con- 
sider appeals against tax assess- 
ments. will have any Impact on 
existing “ inheritance trust " 
schemes. 

The case to be heard is 
between the Inland Revenue 
and the beneficiaries of a CTT 
mitigating scheme used by 
Albany Life in the ISTOs, which 
has since been discontinued. It 
is different from existing 
schemes in that it attempted to 
exploit a tax loophole and avoid 
all payment of CCT and was 
used for “deathbed" cases 
where the policyholder was 
known to be dying. 

Mr Tony Ward of Albany Life 
claimed that there was only a 
remote possibility of any knock- 
on effect from the case. He said 
the suggestion that the Inland 
Revenue might seek to have 
withdrawals from the present 
inheritance trust schemes 
treated as an annuity was a "bit 
of a joke." 

Mr Chris Marshall, legal ser- 
vices adviser to Legal & General, 
which has the lion's share of 
the market for these schemes, 
said it had worked closely in 
line with the Inland Revenue 
and, in fact, used a formula for 
calculating the discount value 
of the policies drawn up by the 
Revenue in 1982. This had been 
updated earlier this year, which 
the Revenue would hardly have 


Capital Transfer Tax 


Inheritance trust 
schemes ‘safe’ 


undertake^ it it was planning 
to oppose the scheme. 

Under the so-called. FETA 
plan you take out two policies. 
One is a pure- endowment (PE) 
with a single premium, used to 
buy units. This policy, which, 
is supposed to run until you 
are 105 years old, pays out 
regular withdrawals annually, 
by surrendering units. If you 
live to 105 then the capital 
value of the remaining units 
is paid up. but if you die before 
the policy expires nothing is 
paid. However, a Term Assur- 
ance (TA) policy is taken out 
at the same time, with a 
nominal premium insuring the 
capital value of the units held 
in Pure. Endowment policy, 
under a trust for named bene- 
ficiaries. 

The point at issue is the dis- 
counted' value of the Term 
Assurance policy. The formula 
for calculating this is highly 
complicated, depending on the 
age of the policyholder and the 
forecast growth rate of the 
fund. But by using the formula 
agreed with the Revenue, com- 
panies can produce valuation 
tables. 


The case to be considered by 
the Special Commissioners 
deals with a variation of the 
PETA plan, which used a differ- 
ent formula for calculating the 
discount value, which formula 
Is being challenged by the 
Revenue. Thus, even if the 
Revenue does win the case, 
existing PETA plans will not 
be affected. 

Nevertheless there, is some 
nervousness, that the Inland- 
Revenue, emboldened by the 
new principle .laid- down in. the 
Furniss v Dawson ease last year 
on capital gains tax, might be 
encouraged to move against 
capital transfer tax avoidance 
schemes too. 

This nervousness increased 
when the Revenue recently 
refused to give a pledge to the 
Institute of Chartered Account- 
ants that it would not apply to 
inheritance trusts the Furniss 
Dawson principle, which, basic- 
ally. threatens any schemes 
designed solely to reduce or 
delay paying tax. v 

The reply from the Revenue 
simply said that the wide- 
ranging nature of inheritance 


trusts make it difficult to give 
the assurance sought by the 
Institute. . ; m r t - -. 

In its original form " death 
duty." OTT was viewed' as "a 
kind of weal ( h tax aimed at 
reducing the amount that could 
be inherited. 

But failure to raise the lower 
limit means that it is now 
threatening even those with 
fairly modest- means, .whose 
main claim to wealth may be 
locked up In- the house they 
live. in. 

As a result, all loads of 
different schemes are now being 
offered to take advantage .of 
the various concessions avail- 
able. particularly gifts. An 
extension of the Furniss v 
Dawson principle could 
obviously- pose a. .potential 
threat to- these schemes. - 

One answer, suggested by Hill 
Samuel, is to take a different 
approach to the problem. The 
first— and obvious— step Is to 
check your will carefully to 
ensure that it takes full advant- 
age of the nil rate ' payment 
(first £67,000) available. The 
creation of a discretionary. trust 
for beneficiaries after the wife/ 
husband dies is one of the most 
common suggestions for incor- 
porating in a Will. 

The other method of passing 
your wealth on to your heirs is 
to In sure against the expected 
CTT payable, rather than try to 
reduce the amount. This means 
paying out premiums while , you 
live, but the potential . savings 
can be considerable. 


John Edwards 


Best to 
get in at 


the start 


NEW SHARE ISSUES 


Your key to StockMarket 
MILLIONS 


British Telecom has doubled the 
TTUiney- of over a million investors in 
under a year. 

Take just j£500. repeat that growth 
every year and you will be worth 
~1.000.000 injustll short yeans. 


Where do you find the next BT? 

Investing blindly in new issues 
is not the answer. Find the New Issue 
Winners through Stockmarket 
Confidential the weekly action guide 
far the private investor. 


Send for details of our free trial offer today 


S«wf-foc.'det*ila of our 


FREE TRIAL 
OFFER 


SMC, 57 Mortimer Sti 
London. WIN" 7TD 




Name. 


1 


Address. 


I 


.Pbstcode. 


I 


f Or call 01-6374974 rJ4 hours! quoting NIC. J 


John Edwards questions 
the performance of 
investment bonds 


LIFE assurance products tend 
to be viewed as long-term in- 
vestments. But is there a case 
for treating the popular single- 
premium unit-linked investment 
bonds more as a short-term 
venture? 

An analysis (see table) by 
Towry Law of how these life 
assurance bonds have per- 
formed over the past 10 years 
suggests that, in most cases the 
performance in the first 12 
months far exceeds the average 
return over a number of years. 

Mr Clive Scott-Hopkins, a 
director of Towiy Law, notes 
that out of the 17 bonds in- 
cluded. only three did worse in 
their first year compared with 


their average performance. In 
some cases, the return achieved 
during the- first year was spec- 
tacularly higher than the 
average. . . — . 

He concludes that the table 
shows it is obviously best for 
you to get in at the start, when 
the fund managers appear to 
have everything working in 
their favour. 

They are starting from 
scratch from a fresh cash base 
and can, therefore, invest in 
the- sectors with the best 
immediate growth prospects. 
And they are not encumbered * 
by existing holdings that may 
be difficult to dispose of even 
though these are earning a low 
return and diluting the profit- 
ability ofthe whole fund. 

As the fund becomes bigger, 
it tends to become more un- 
wield ly and less able to take 
advantage of the most profitable 
opportunities available as the 
Incoming cash flow becomes a 
smaller percentage of the total 
funds invested. Thus, the per- 
formance normally becomes 
more pedestrian. 

A common accusation, denied 
strongly by the life companies, 
is that the initial .performance, 
of their latest bond is “mas- 
saged ’’ by the parent group to 


establish a good track record 
by giving it some of the more 
profitable investments, in -the 
group's overall portfolio. 

Mr Scott-Hopkins suggests 
that with the discounts and 
bonus units given offsetting the 
initial five per cent front-load 


entry charge there is a case for 
viewing investment bands in a 
similar- way ax new share isues. 
That is. to consider taking your 
profit at an early stage rather 
than hanging on ' while the 
bond's investment performance 
starts to deteriorate. 


Year or 
launch ' 

INSURANCE COMPANY 

Porfomi- 
Parfomv- one* 

. . nnc* In nine* 

Fund otin .firmt yi«r launch 
Em* . % %f 

Avtngi 

P«r 

annum 

% 

Norwich Union 

11774 

151.0 

44.0 

48422 

17j4 

Sun Life 

2/77 

71^ 

31^ 

248.8 

15.3 

Equity & Law 

5/77 

146.2 

12.7 

195.6 

13.6 

Legal & General 

10/77 

381.8 

323 

273.7 

17.7 

Sun Alliance 

11/77 

100.0 

162! 

221.0 

15.7 

Guardian Royal Exchange 

2/79 

992» 

30.5 

218.6 

18.7 

Standard Life 

11/79 

205.0 

34^ 

193.0 

19.6 

Scottish Amicable 

2/81 

124^ 

13J 

110J 

17.0 

Scottish Widows 

7/81 

130A 

8-4 

95A 

16.7 

National Provident 

1/82 

603 

33.8 

126.0 

23.6 

Royal Life 

5/82 

7SJ5 

31.7 

87.7 

19.6 

Provident Mutual 

10/82 

22.7 

33J 

S3 .2 

21^ 

Prudential 

11/82 

147.0 

20.4 

56.5 

16.1 

Commercial Union ' 

2/83 

33.0 

-39^ 

100^- 

28^ 

Friends Provident 

5/83 

28^ 

15^ 

36.4 

13.1 

Scottish Provident 

11/83 

39.0 

13.4 

36.0 

12.3 

Scottish Life 

3/84 

12.6 

20.8 

23.8 

13.0 

Clerical, Medical -& Genrl. 

11/84 

49^ 

__ 

; 10.8 

10.8 

Average 

- 

25.4 v: 

• * 

17^ 

* Money Management October Managed Funds, t As at- 25/10/85. 

Source Towry Law. 


Unit Trusts 


Market to open 




UNIT TRUST companies con- 
tinue to trumperthe .virtues of 
investing in Enr°pe, with 
County Bank this week joining 
the ranks of those Jaunching 
European funds. A 
decision, however, coai ‘* g 
the Europeans closer- to home. 

The decision would allow all 
European “Kits" — ,5' 
takings -for collective invest- 
ments. -In trausferrable- sMuri- 
ti.es, the equivalent of the wivs 
unit trusts — - to he sold in 

other EEC countries. 

. Like most things that emanate 
from Brussels, this new market- 
ing freedom will not take effect 
overnight. Subject to some last- 
minute D anis h objections, tiie 
directive , should be agreed 
finally before the end of the 
year. Member countries, will 
then -have to put .it into effect 
by October 1, 1989. 

The rules rely an each coun- 
try to supervise the ucits based 
on its Dwn soil, but there are 
some general conditions laid 
down. 


sale in this country for years. 
It is listed on 19 different stock 
exchanges, and British in- 
vestor are^ believed have 
between £26m and K0m in- 
vested in Robeco already. . 

Other Dutch mutual funds 
include Robectfs sister fctod.*- 
Rolinco .and Roreato, and ll* 
much smaller Amro, Obam and 
Esmeralda funds. 


The German market is domi- jp 


-|;ne Vjcruuui MiaiAn aw 

nated by five major investment 
companies — ADIG-Bivestment, 
Deka Fonds, Deutsche: Invest- 
ment Trust (DTI), Deutsche 
Gesellschaft filer Wcrtpapier- 
sparen (DWS) and Union In- 
vestment. 

But while the German funds 
welcome the new EEC direc- 
tive. they fear it win. prove too 
restrictive when it .co me* ..to 
developing new investment 
vehicles. 


Funds will normally be 
limited to a- maTimnm of 5 per 
cent invested in any one com- 
pany. and must have a minimum, 
of 90 . per cent invested in 
quoted ■ securities. There are 
limitations -on how much a ucits 
may ‘invest in other ucits. but 
some borrowing — at present 
prohibited for British . unit 
trusts — - will be permitted. 


While the rules have been 
hailed as a blow for the freedom 
of capital movements, they do 
not mean that the average UK 
investor- will start seeing adver- 
tisements for French, Belgian 
or Danish funds. 

In France. Italy and Ireland, 
foreign, exchange controls will 
make cross-border sales of unit 
trusts difficult, while in 
Belgium a 25 per .cent with- 
holding tax could deter outside 
investors. And. most European 
ucits are very different- animals 
to the UK" unit trust, investing 
much more heavily in bonds and. 
with a relatively low exposure 
to shares. 


’ In the UK, unit trusts hold 
more than 45 per cent of their 
assets in equities, compared 
with less than half in France 
and tittle more than a. third in 
West Germany, according to a 
Unit Trust Association study 
last year. ... 

Dutch funds - are-' among' the 
most ' immediately interesting . 
to UK investors, but the largest 
of them — Robeco— has been - on 


The banks take the lion's 
share of the Belgian mutual 
fund industry. jBanque 
Bruxelles Lambert- Krediet- 
bank and Generale Bank each 
has 25 to 30 per cent of the 
market — 

Half the total Is Invested In W 
what are known as “ Fonds de 
Cierq.“ after the Belgian. .mini- 
ster who introduced measures 
to boost investment in shares. 
These offer .tax breaks to Bel- 
gian citizens, but are effectively 
debarred from investing inter- 
nationally. " ! 

In France, the Lol" Monory 
also gives tax incentives to 
equity investments and has 
greatly expanded the mutual 
fund industry in the past five 
years. The sector now has 
assets totalling FFr'600bn. - 

The largest fund, Univar; is 
run by the Credit Agncolc ■ 
bank, and much of- the distribu- 
tion of mutual funds in France 
— known as Slcav — is carried 
out through bank branches. A 
large proportion of the funds 
is invested primarily in bonds, 
and even equity Sicav funds 
must hold 30 per cent of their ^ 
assets in bonds. 

In Italy, where unit trusts 
are new arrivals on the invest- 
ment scene, bonds also form a 
large proportion of the' port- 
folio. 

Wherever the fund is based, 
British investors will have tn 
watch. out that they do not end 
up paying income tax on. their 
capital gains because, their 
fund . .docs not. qualify for 
distributor status. - 


George Graham 
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...from North America 



SaWEHOtDERSrtNDSW 
JLOfT, 182,000 


I f you are looking for both a 
high and rising income PLUS 
long-term capital growth, here 
arc six good reasons why we 
believe you should invest in the 
new Prolific American Income 
Unit Trust: 


| 1 [ Market prospects 


The outlook for the North American 
markets is excellent - see centre panel 

Prolific has proven 
investment expertise in the 
North American markets. 

If you had invested A000 in our costing 
IW-ificNcmh A merican I'nitTnisi threcyears 
nco .launched 1J.S2 .yourholdingxvouldnoxv 
be worth il-7 51. compared with £1.557 
achieved by the average North American 
iru^tT 



5 ] Falling corporation tax 


For tax reasons, it has not been poss- 
ible until quite recently to invest in a 
specialise North .American unit trust that 
prorides a reasonable level of income. 
However, as a result of recent lax changes, 
incomc-consdous investors can now 
benefit from restructuring their portfolios 
to include such a trust. 


An initial income of 
around 5° o gross and excellent 
growth prospects. 

The aim ofthe Prolific .Americ an I ncome 
T'nirTnw is to prod uce u high and rising 
i ncom e tog ether with ca pital growth, mainly 
rrom jA^^uracs and conyertibl csiocks. 

The A lan-iccrs will invest across a spectrum 
of companies operating in kc> sectors 
including bunks, oils and utilities, cyclical 
growth sectors such ax chemicals, and a range 


of high growth industries, including 
technology 

They will also seek to invest in companies 

■\\ hich will not only pro\ ide the Trust with a 
good immediate income, but which uiso- 
ihrough increasing profits -should generate 
substantial dividend increases in the luiurc. 

.Although the Trust's investments will be 
heavily concentrated in the US* a small pro- 
portion of the hind, will usually be in Canadian, 
companies. 

| 4 [ A skilfully balanced portfolio 

Iriirialhj around 80°;baf the portfolio will be 

invested m ordinary shares and convertibles, 
the latter bring an excellent way of including 
high growth companies, whilst maintaining 
a reasonable income. 

The remainder will comprise high-yielding 
fixed interest securities. This will allow the 
A Ianagers to invest the bulk of the Trust in 
a broad range of good quality; but oiten 
Iovver-rieJding, ordinary shares which offer 
panicuiariygood prospects of future growth. 

The A Ianagers may, from rime to rime, also 
invest in traded options. 


*The American economy continues 
to enjoy a healthy rate of growth and 
the outlook for corporate profit- 
ability is improving, 
sk The recent fall in the dollar has 
increased export competitiveness 
and should result in a significant 
bo ast to profits. 

* Interest rates have dropped 
sharply and, with inflation remain- 
ing low, further falls are likely. 


rr ORD.MURL lVt\ V K. 
MKKEl-ITO WTR.M+ !«■»-■ 
I nov jt»M.\ran i i.-i \u 
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# Despite this positive background 
Wall Street has lagged behind other 
world markets (sec chart above) and 
is now attractively valued against 
them. 

IndeedrtisrigmficantthatmanyUJS. 
companies have been heavy buyers 
of their own shares. 


6 Currency management 


The Managers will constantly review 
currency movements and it is expea ed tint 
initially around 70% of the hind will be 
‘hedged* against further dollar weakness. 

HOWTO INVEST 

Simply complete the coupon and return 
it with your cheque made payable to Prolific 
Unit Trusts. 

Units will remain on offer at a fixed price 
of 50p per unit until 22nd November; 1985. 

Mease remember that the price of your 
units and the income from them can go down 
as well as up, particularly over the short term. 


GENERAL INFORMATION 

IK, . • v V J"-‘ ./■i'-—. r .'nh pnco u»1! It ntailjted 
duty ir-Mh iht pr.,-e> anJ ihr \iel J will he *)u.«ed cadi day 
:n :hr nj-iond pre-.,. 

Inime net oi he m me tax will be di.;iribur«l lull-yearly on 
'in Uir^iund rthSepumberttuhllKhiMdrjnNnioaoa 
Tih.'Uiiiii mo. 

.‘•J- .wt i'UTfn An initial charce o: j'ntrill be iiKludcd in 
the ntisrprioc of Lni^ The annual .-tuiriteotP- pht-VU mil 
he Joitae-i fe* ih* intwnsr't ihe lnt-i.Kp mv. 1 be imctecd 
I- j i-I 5 month/ iwtiixiu uniiMdcrj. 

V - rV i-.w -v -■• l mi' om he '.'Id ht.k to the .Marupcr ua 
aa» Ki-ihc-- ji the bid ptMmlinc.ni receipt otiimr 

in^m.-uon- 1 ji.'iirtvivillii-ikill, NiiruJe«iihinlOnv'rna$iuys 
rt rniciyi ot ji'Ur rctmuriLevl tcnilioie. 

;t.\ The IVinkoi S;«land pic 



SHAREHOLDERS FUNDS lS«t 
E3U 1^15,000 


.’•I-mia- . I’tWiluil'nitlnisisrSi Bi-hopraaie, London 
ECJAi 1JS. lelcphone: 01-' 17 7^44. 


Globe Investment 'Ernst. 
Weknowbdng 
isn’t mough. 


L'i.; ir, :.xti.c:iji!K;vmtfPmmdilkfirit::eitx:ft£ 
i. ••H-.V'C L -. -.Vi. 

Ft?. L«&U\* P55-96-*. 

-U-{:.Tvr.-i .-“V/: Cuetvte LA** -®£ 

■V* aiic .ViMey J l«U 5 emenL Fiputa to LIOlSS o& to bid, with 
net incoinc marated. 


F Prolific American Income Unit Trust ™ ! 


To: Proli&cL'nit Trusts iAdmiciscranac Cenns', Stramcngarc, Keadd, Cumbria LA9 4BE. 

1 VSib wi-h to im. ar £ “in ;?00; rn the Ptelltic American tpcame I'uirTrttsr « ihc fixed price of 

50p per umr. rt:nrti ejiftJi .Vsrre w, lias ~-br M c'fe'pr^e rjhxs oniheJcy qfncsftj 


.Mv. Our remimnee, cade payacic io i'rcliti. I'nii 1 not, is c-iosoi 1 inWe are oierlS yean- of age. 
Hcarf inJiaic it.- . 

I.liwnthallneiincmnetoberon'.'ested i 2Vm3«i5hin»medistribuiia«Mbe 

awaffijuudly w addiuotul ututs. I— J 

rBLCV-Ki'AI'n \L} rULtoE' 

tumtaic -.Mr.MiL .Mi.-, - Firwawi, V |n lull. 


pod ditealy uaa j our buk accoutu. 
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Globe is Britain's lai^gest investment trust Size; thoLgh, 
hasn't dulled our performance. 

Shareholders funds have more than doubled 
since 1981. Dividends have increased every year for 
the last 20 years and beaten the Retail Price Index 
hy50%. 

Size and strength have beenm^or factors in this 
success, allowing us to build a range of large investments 
and adopt adventurous investment policies. ^ Wye backed 
good companies both in Great Britain and overseas; at 
present two thirds of our monevis here. Not only are we 
backing the larger successful companies butincreasingly 
management buyouts, unquoted smaller companies and 
selected property' developments. 

In the six months to 30 September 1985, were 
continued to perform strongly Compared with the same 
period last yean 

Interim dividend rose from 3-75p to 4p 
Tamings per sharejjaccease<L24.9i^ irom _ _ 
ri.45pto5.56p. 


aWKtacnt teusts the last twelve months. 





globe investment TRUST pt p 

BRnUN'S LARGEST LISTED 

Ple^sc^mc (tidt boxas appropriate) 

Aco^ofwiurikitf^arRqxire 

Details (tf'^wrSiafehokleis'Savingsfflct Shan: ^ 

DetaUs otTvndffi Graup urric trust and life assurance slices U 

yaUM*--' • • ... 
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Insolvency and the consumer 

Reforms miss the target 


Richard Thomas, legal 
adviser to the National 
Consumer Council, 
explains why the new 
Insolvency Bill fails to 
give consumers a better 
deal. 

IT did not take Mr G, a Man- 
Chester company director. long 
to find out how to abuse the 
privilege of limited liability. In 
the space of a few years, be 
acted as principal director and 
shareholder of a string of 
limited -companies. His activi- 
ties _ ranged fro in mortgage- 
broking to haulage contracting 
from building to mail-order 
lingerie, . from employment 
agency to carpet cleaning. 

As the businesses collapsed, 
customers lost money — only to 
see new companies set up at 
the same address^ Some of Mr 
G's companies were eventually 
put into compulsory . liquida- 
tion; some were dissolved by 
the Registrar of Companies; 
others simply ceased trading. 
Mr G is not liable for debts 
owed by his companies; he re- 
mains free to start new ones. 

Mr G. is not unique though, 
as unfortunate consumers have 
found to their cost. When a 
limited company goes bust, con- 
sumers who have paid in part 
or full for goods and services 
not received— anything from a 
holiday to a fitted kitchen — are 
unlikely to get their money 
back. Worse, people running 
the insolvent company can set 
up In business all over again, 
under a new name. The debts, 
of course, get left behind. 

According to the Office of 
Fair Trading, there are nearly 
250.000 cases every year in 
which people lose prepayments 
when limited companies go out 
of business. The average loss 
by consumers is £80. with at 
least 14 per cent involving more 
than £100. The total comes to 
well over £l$m each year. 

The Cork Report on In- 
solvency Law and Practice 
found that consumers ’“are 
shocked and bewildered at what 
has happened to them, and 
they are puzzled why so little 
ever seems to be done to 
recover their money or deal J 
with those responsible.” 

Consumers who lose out are , 
amazed to find that “limited 
liability means they cannot j 
get their money back — even < 
when the company is entirely , 
under the control • of a few. , 
identifiable people. It is a basic , 
principle of company law that 
each company has — in the eyes , 
of the law— a distinct identity , 
as a separate legal person. Only , 
in the most exceptional circum- 
stances can directors or share- j 
holders be held liable for the j 
unpaid debts of the insolvent 
company. 

When the assets of a liquid- i 
a led company are distributed, ‘ 
consumers come bottom of the 
liM as “unsecured creditors." i 
Although their money may have 


been keeping a company going, 
almost: everyone gets a better 
deal when it fails; -government 
local councils, employees, and 
usually banks and commercial 
lenders all can claim priority 
over the ordinary consumer. 

Will the Government's new 
Insolvency Act, which has just 
received royal assent make life 
. better? Sadly, it seems unlikely 
r that it will make the substantial 
» improvements which are needed 
i to give consumers a better deal. 
. The National Consumer 
[ Council's idea that consumers 
- should get first place in the 
. queue for payment out of com- 
. panies’ assets was rejected by 
r the Government. So was the 
; idea of special arrangements — 
such as a bonding scheme to 
protect customers' money — for 
companies in high-ri&k areas. 

’ The Government has. however, 
reduced the preferential status 
; enjoyed by it, and local authori- 
ties, in relation to VAT, rates 
and -some other taxes. 

The Act introduces a new. 
personal liability for ** wrongful 
trading” by directors. The 
original principle was wel- 
comed widely and should have 
made it easier for - customers 
to recover their money, at least 
in the worst cases. The idea 
put forward by the Cork com- 
mittee was to discourage com- 
panies from incurring fresh 
'liabilities wben they have no 
reasonable prospect of meeting 
them. As one outraged con- 
sumer put it at a creditors’ 
meeting: “He kept on taking 
our money, even when he knew 
he hadn’t a hope of coming up 
with the goods.” . 

: In practice, however. ** wrong- 
ful trading” orders may well be 
quite rare. The Act requires 
proof that the director knew, or 
should . have . concluded that 
there was no reasonable pros- 
pect that the company would 
avoid going into insolvent 
liquidation. Effectively, this 
means proving a double nega- 
tive. Criticism has focussed 
upon the complexity and uncer- 
tainty. of the wording of this 
section, which goes on jto ex- 
cuse the director who took 
"every step” (whatever that 
might mean) to minimise the 
loss to creditors. 

Liquidators will be reluctant 
to bring cases to court on such 
a vague basis, but consumers 
will have no right to make a 
direct application to court. 
Courts may well be reluctant to 
impose liability; -in any event 
The section might also fail as an 
effective deterrent because 
directors will have HtOe idea 
of the so« of conduct to avoid. 

Nov can we be much more 
confident about the new pro- 
cedures . to - disqualify TOgue 
directors from running com- 
panies in the future. The 
National Consumer Council 
argued .that directors of two or 
more companies that went bust 
within five years should be dis- 
qualified automatically UNLESS 
they could convince the court 
they were fit to run another 
company- ' 

The Act reverses the onus. 


Right notyivhemis 
thebest place to invest 
£2,000 or more? 

In light of recent currency fluctuations and stock 
market concision the question is pertinent. 

Rut \ve offer a good answer: the new Scottish 
Equitable Performance Bond, an exciting investment 
opportunity. 

Jt s better than a building societ\: because the rate 
or velum can be so much more. Indeed, the average 
return of similar bonds launched by other leading 
insurance companies has been 30 ® a in the first 12 
months. 

And better than the usual unit trust because jou .. . 
benefit from dual management, from Tdvvry Law who 
lvvieiv performance regularly and from Scottish 
EquiLable's own fund [= . ~) 
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Directors will be disqualified 
ONLY if it can he proved that 
they are unfit to run a company. 
However, thanks to amend- 
ments proposed by the NCC and 
others, there will now at least 
be guidelines to indicate what 
is meant by unfitness. Again, 
however, consumers will not be 
entitled to apply for a director 
to be disqualified — only the 
Secretary of State or the official 
receiver can do that. 

It remains to be seen how 
good liquidators will be at ful- 
filling their new duty to supply 
the authorities with evidence of 
unfitness. Their track record, is 
not good. They already have a 
duty to report evidence of 
offences by company 1 directors. 
Last year, 399,000 companies 
failed to. file accounts — a 
criminal offence. Yet only 30 
of them were reported by- 
liquidators, Nor can the DTI 
be proud of its record of apply- 
ing to court for a disqualifica- 
tion order. The 1976 Insolvency 
Act — admittedly, in narrower 
circumstances — resulted in only 
seven disqualification orders in 
nine years. 

There are some good things 
in this Act. The measures for 
disqualifying inept or down- 
right irresponsible directors 
from setting up in business yet 
again may be far from perfect 


* 
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Refer to drawer 




Richard Thomas 

— but at least they are better 
than what we had before. The 
Government also introduced a 
useful last-moment ban that 
normally will stop the director 
of a company which goes bust 
from becoming a director of an- 
other company with the same or 
a similar name. 

The wrongful trading pro- 
visions, despite the fears of the 
critics, may turn out to provide 
a pleasant surprise. It is a plus, 
too, that liquidators must now,, 
by law*, be qualified — that 
should help consumers, as well 
as other creditors. 

Overall, however, it is im- 
possible to avoid the conclusion 
that the new Act is a lost oppor- 
tunity for consumers. 


Harold Baldwin easts 
a cold eye at the real 
cost of cheques issued on 
insufficient funds 

MANY of us have been guilty 
at some time of drawing a 
cheque without sufficient funds 
in the bank account to meet it. 
When only a small amount is in- 
volved and you have a good re- 
cord at the bank, it is unlike!*' 
that your friendly manager will 
embarrass you and bounce the 
cheque. Nevertheless, he will 
not he pleased. 

Obviously, you should let him 
know the position as soon as pos- 
sible. A brief telephone call 
could save you several 
pounds in bank charges and 
preserve your reputation. 

Legally, unless it is issued 
under the cheque guarantee 
scheme, the bank is not obliged 
to pay a cheque for a penny 
more than the sum on the 
account: it matters not whether 
you have funds on another 
account or stacks of security in 
its vaults. In practice, the man- 
ager will, of course, take these 
factors into consideration 

He must he sure that there 
arc no errors on your account 
and no credit has been delayed 
i in the office. If he dishonours 
a cheque wrongfully the bank 
will be .liable for breach of con- 
tract and you could sue it for 
damage to your credit. 

When a manager returns a 
cheque for lack of funds he will 
normally try to give an answer 
which will cause the least dam- 


age to his customer’s credit. He 
may look for a technical error 
as an excuse to return it and 
hope that he can contact the 
customer in the meantime and 
persuade him to pay in or agree 
an overdraft limit with him. 

When several cheques arc 
presented and there is only i 
sufficient funds on the account 
to meet some of them he will 
consider the amounts and the 
payees and try to arrange pay- 
ment of the most essential ones. 
For example, he will pay the 
gas bill in preference to a per- 
sonal debt. 

Strictlv speaking the words 
“reFer to drawer” on a cheque 
mean : go back to the person 
who wrote the cheque and ask 
why it has not been paid or get 
him to pay you in some other 
way. Thesn days a cheque 
marked in this way i* accepted 
as being returned simply for 
lack of funds. However, if the 
manager thinks that the account 
may be put in order soon he -will 
add the words “please re-pre- 
son r.” 

The high street bank charges 
vary between £4.50 and £10 for 
returning a cheque because of 
lack of funds — in some casus . 
this is enough to cause nn over- j 
draft anyway. An unauthorised 
overdraft costs around 12 per 
cent over base rate, compared 
with around 4 per cent if it is 
agreed. Add to this the loss or 
free banking for the whole 
quarter and a little irrespon- 
sibility with a cheque book can 
cost you plenty. But. after all, 
it is a criminal offence in many 
countries. 
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One of the new range of offshore investment funds from 
John Govett Management (Guernsey) Limited. 

♦ Objective is capital growth from an international portfolio 
of unit trusts managed within the John Govett Group. 

4P Managed offshore for die international investor. 

^ Active management from a group with over billion of 

hinds under management or advice. 

♦ Proven performance from the underlying finds. 

^ No double charging. 

To find out more aboutjohn Govett* exciting new Guernsey based 
fund please complete the coupon. 

1 To: Rodney HuDJohn Cows t .\ fcmagemem i Guernsey j Limited, | 

1 PO. Bon 208. Bermuda I louse. St. Julians Avenue, [ 

i St Peter Port, Guernsey, Gonnd Islands. j 

« Telephone: Guernsey tU4SIi2b2(>8. Telex 41911 Sti. j 

| Picjsesfldntcj t^neptai^Jx/rGoicUlntinaUmud .\LawgfuiFundLiI [ 
I Njiiw I 
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Nr (Guemsev) Limited 
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The potential rewards of investing in stocks and 
shares have been underlined by the success of new 
issues like British Telecom, Jaguar and British 
Aerospace, and by the takeover bids for such 
household names as Currys. Debenhams and House 
of Fraser. Shares, unlike bank or building society 
deposits, can provide you with an inflation-beating 
stake in the future prosperity of growing companies. 

However, they do present risks as well as rewards. 
Prudence and common sense suggest a broad 
professionally-managed portfolio of stocks, but this is 
obviously beyond the resources of the smaller investor. 
The answer is a well-managed unit trust. 

Shares, unlike bank or building society 
deposits, can give you an inflation-beating 
stake in the future. The table indicates 
returns on £1,000 over 10 years* compared 
with inflation. • 


*OHwto-BW. tnewiw Retm«te± 
To ittUfi, Source UIA. 
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well-established, should manage a broad range of 
funds, and have demonstrated its investment 
management skill consistently over the longer term. 

Such a group is Schraders, whose origins date 
back to 1804, and who are today a highly progressive 
group controlling assets exceeding £10,000,000,000 
with a considerable reputation for first-class 
investment management. One of the funds Schraders 
recommend is their very successful Income Fund. 

SCHRODER INCOME RIND ~ 

This unit trust has been an outstanding investment 
for its unitholders over many years and we believe its 
prospects continue to be excellent 

The fund aims to provide a good level of income, 
rising year by year, together with worthwhile capital 
growth. 

Over the past ten years, Investors in the fund . 
have seen their income double and their capital 
treble. 

£10,000 invested from 1.4.78-1.4*5. 
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1979 1980 

19S1 1983 

1983 

1984 

1985 

£553 £644 

£766 £835 

£893 

£953 

Cl. 085 

£12.633 £10.952 

£13.664 £15.434 

£18.931 

£26.080 

£30.158- 


ABOUT UNIT TRUSTS 

A unit trust pools the resources of many individual 
investors into one fund. This fund is invested in a 
broad portfolio of shares, selected and managed by 
experts; with a specific aim such as high income or 
capital growth. The fund is divided into units and their 
prices are quoted'daily in the press, like ordinary 
shares. Unit trusts are much less volatile than 
individual shares and, over the years, have shown 
excellent capital growth, a good hedge against 
inflation. This growth is assisted by the special tax 
treatment of unit trusts, which do not pay tax on 
capital gains within the fund. 

Unit trusts have comfortably beaten inflation 
over 10 years. Schroder Funds have 
substantially out-performed the average of 
all unit trusts over the same period. 

£1,000 Invested: . 

To 1 1055. Source . •' ,• ' .»■ ' j ! . - 
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ASOUND PORTFOLIO^ ~ 

As an investor in Schroder Income Fund, you 
will automatically participate in a well-researched 
and expertly managed portfolio of high-yielding 
shares of quality UK companies. The companies are 
selected for their prospects of increasing profits and 
dividends over the longer term. 

ALL GROWTH, OR 

INCOME-AND-GROWTH 

. The fund offers both Income and Accumulation 
units, income units make an income distribution every 
6 months. Accumulation units have their income 
automatically reinvested for further growth. 

The Offer price of Income Units on 25th October, 
1985 was 146.1 p per unit. Accumulation Units 314.1 p. 
The estimated annual gross yield was 5.56% 

Holders of Income units should be able to look 
forward to an income that rises year by year whilst still 
enjoying the prospect of capital growth - something a 
building society account cannot provide. Accumulation 


units enable you to plough back the nett Income rf you 
do not need it immediately, thus adding to the value of 
the units. 

INVESTING CAPITAL, OR 

BUILDING CAPITAL? 

You can invest a lump sum from £500 upwards 
in Schroder income Fund, simply by completing and 
returning the coupon with your cheque. 

Alternatively, you can build capital through the 
Fund with monthly savings of £25 or more. You can 
use the same coupon to join the Schroder Monthly 
Savings Plan. 

You can also build up capital for a child by giving 
money regularly under a Deed of Covenant 

Investors should bear in mind that the price of units, 
and the income from them, may go down as weft as up. 

You should therefore, regard your investment as 
long term. 

FURTHER^ INFORMATION ABOUT 

YOUR INVESTMENT 

Dealing in units Units may normally be bought or sold 
on any business day at prices quoted in several 
national newspapers. Applications will be 
acknowledged on receipt of your instructions and 
certificates will be despatched within six weeks. 
Repurchased proceeds wiil.be forwarded within 
10 days of receipt of renounced certificates by the 
Managers. 

Charges An initial charge of 5% is included in the price 
of units. An annual charge of of the trusts value, 
plus VAT, is deducted from the trust's income. The 
Trust Deed permits a maximum annual charge of 1%, 
subject to 3 months written notice to Unitholders. 
Commission for advisers Out of the initial charges, 
remuneration (at rates which are available on request) 
wdi be paid to authorised professional advisers on 
applications bearing their stamp, 
income Distributions of net income are made twice 
yearly on 20 February and 20 August. 

Managers Schrader Unit Trust Managers Limited 
(Members of the Unit Trust Association), Regal House, 
14 James Street London WC2E 8BT. Regd. Office: 

.120 Cheapside, London EC2V 6DS. England No. 
1531522. 

Trustee Lloyds Bank Pic. 

This offer is not available to residents of the Republic 
of Ireland. 


Schroder Income Fund 
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THE RIGHT TRUST? 

There are more? than 700 unjt trusts,. offering every 
conceivable type of investment speoalisatfoa How do 
you choose? 

. The quality of the management group should be 
your first coriskfcsnstiqn. jt should be substantial and 
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Christmas giving 


Cash in on covenants 


DAUNTED by the prospect of 
trekking round stores for 
Christmas presents? Persuaded 
by Bob Geldof to give to famine 
relief or other charities at 
Christmas in lieu of relatives 
and friends? Then a deed of 
covenant may well be the best 
approach- ft combines 
generosity with a dash of self- 
help. particularly in the case of 
charities, if you are a higher 
rare taxpayer. 

’ Market research by some of 
the banks has shown that young 
people today appreciate cash or 
its equivalent much more 
than gifts of the same value 
which are sometimes con- 
sidered inappropriate. How 
many youngsters would trust a 
maiden aunt's choice of audio 
equipment, let alone her taste 
in boxer shorts? For the donor 
giving cash is certainly less ex- 
hausting. though less festive. 
Than the annual hunt for gifts. 
If given through deed of 
dnvenant it can have the added 
advantage of making her appear 
more generous than she actu- 
ally is. Indeed, any taxpayer 
wanting to give money to a 
young relative or a charity 
would be foolish not to use a 
deed of covenant 
It is not only children who 
can benefit from a deed of 


covenant They can also be 
useful in supplementing the 
income of a retired relative 
where their sole source of 
income is their state pension. 
From November 25 this will 
amount to £1.991-6 for a single 
person and £3,187.6 for a 
married couple leaving a usable 
tax allowance of around £700 
and £1.067 respectively which 
could be absorbed by a covenant. 

A deed of covenant, as defined 
by the Inland Revenue, is a 
“written arrangement whereby 
one person promises to pay 
another a certain amount out of 
their income each year, for 
nothing in return." Since they 
are forgoing this income and. 
assuming that the person giving 
the money is a taxpayer, she or 
he is entitled to deduct basic 
rate tax from the payments. 
This means that If a grand- 
parent or other relative opted 
to give a child £100 a year it 
would only C03t them £70. 

The deed of covenant scheme 
is intended to take full advant- 
age of the recipient's personal 
income tax allowance. The 
crucial point therefore is that 
the recipient should not be a 
taxpayer or at least not have 
already used up his or her full 
single personal allowance, 
currently £2,205 (£2,690 if 


retired), through other sources 
of income, including social 
security benefits. 
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Covenants are legally binding agreements so yon should 
ensure that they are correctly drawn up and signed in the 
presence of a witness other than the beneficiary or relatives 
or indeed your own relatives. It even has to contain the 
words “signed, sealed and delivered'* and ideally sealed, 
although the Inland Revenue does not always insist on this. 
It is possible to draw up yoor own deed of covenant but this 
is full of possible pitfalls. You would do best to use the 
standard forms provided by insurance companies, unit trust 
groups, charities. 


This is because the taxpayer 
is allowed to daim from the 
Inland Revenue the tax deducted 
by his or her benefactor. It 
means that if the recipient has 
no other income he or she can 
receive £2,205 a year free of tax 
through a deed of covenant for 
an outlay of only £I£43.50 by 
the donor. 

Artful device though a coven- 
ant may be for dispensing 
largesse you cannot draw them 
up in favour of all and sundry. 
There is no limit to the amount 
you extend to individuals collec- 
tively provided it does not 
exceed your total taxable 
income.. But you can only give 
money through covenants if 
neither you nor your spouse 
benefits. That means you can- 
not use this tax efficient route 
for giving money to your own 
children unless they are aver 
18, or. if they are under IS. 
married. This is because 
investment income resulting 
from gifts from parents to un- 
married minors is treated « 
the parents’ income. If they 
are over 18 or married, it is not 

Neither can you have a fit 
of generosity one Christmas and 
forget about it the following 
year. A deed of covenant has 
to be capable of allowing pay- 
ments to be made over a period 
which can exceed six years. 
(This should be checked closely 
when determining payment 
dates to ensure that the cove- 
nant is capable of running for 
over six years otherwise it will 
not meet Inland Revenue 
requirements.) 

Generally any cancellation 
has to be by mutual agreement 
but this cannot be written into 
the covenant agreement since 
it would imply that you had no 
intention of letting the cove- 
nant run its full term. Mutual 
trust is therefore essential for 
deeds of covenant to work satis- 
factorily. 

You can even use a deed of 
covenant to give away a lump 
sum and still get tax relief. 
You pay a lump sum at the out- 
set of a deed of covenant cover- 
ing the total amount due over 
the covenant period. Tbls is 
accompanied by a letter which 
says that tbe payment covers 
the first year’s covenant instal- 
ment only, the rest being an 
interest-free loan to the reci- 
pient Each year thereafter the 
donor writes further letters say- 
ing that the loan has been 
reduced by the same amount as 



Briefcase 


My house is f ailing down 


that year's covenant contri- 
bution. 

Where the funds are not des- 
tined for school fees, or day-to- 
day living expenses and tbe 
donating relative is anxious 
that tiie money should not be 
frittered away — by child or 
parent — an arangement may be 
reached with the parent where- 
by payments made under a 
covenant are invested on the 
child’s behalf. But as Ian 
Sampson, managing director of 
Schroder Financial Manage- 
ment, pointed out, when be 
launched its first unit trust- 
linked covenant scheme, an 
" ominous " number of grand- 
parents appear not to trust 
their daughters-in-law or sons- 
in-law and wish to ensure that 
the benefits accrue to the 
children. 

They can do so by drawing 
up covenants linked directly to 
unit trust regular savings 
schemes where payments are 
paid directly to the unit trust 
fund and Invested on the 
child’s behalf. Funds from the 
covenant are used on a 
monthly, quarterly or annual 
basis to invest in unit trusts 
of the grandparent’s choice. 
Because children are not 
allowed to hold unit trusts 
until they are 18 they will not 
be able to obtain the money 
invested until then. All the 
income generated by the 
investment is automatically re- 
invested in unit trusts. 

Even so the grandparent 
does not have complete control 
because it is assumed that at 
the end of the financial year 
an additional lump sum, repre- 
senting the tax rebate, will be 
used to buy further units. This 
requires the parent’s assent 
since it is the parent who 
claims the rebate. Unit trust 
firms such as M & G. Roths- 
childs and Schroder and 
Target operate such schemes. 

Other suitable investment 
vehicles would be high coupon 
gilts or index linked gilts which 


By investing just £200 


you can have a managei 
lABTMnUlJ i international 


GLOBAL portfolio 


FUND 


The hijh cost nf direct im iMnirnt in the many 
overseas sinikm jrkrh Ills in thr p-j>t put them 
out of reach mull hut the wlihiot investors. 

Thmuch the Ganmon* Glnhal Fund, 
investors can share in the growth of the major 
econoram ol the w orld lor an rau-scmeniui as 
kale as iJ00. 

0w rung units in the Gartmore Global Hind 
it simply one of the he« ways to share in the 
profits and lone term gn»« th nf many of the 
world's most successful companies. 

Consistent Performance 
A l K Authorised l mi Trust, the Gartmore Global 
Fund has at present a i IS million portfolio. The 
fund i< professionally nuiugcd by experts whose 
aim is to provide the host possible performance 
v hi!e prm itiing a truly inhTn.iiinn.il spread of 
nsk within a single mvv-tniaiiiehkltr. 

No Ttmd of Funds' Conflict 
The Global Fund invests directly in slocks and 
shares, rot in olher Garunorc unit trusts. .Vs such 
ills not subject to thepo.vibk conflicts of 
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October iPfi\ (Source: Money Management. 
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Global Fond breakdown 
as c.tUtb Sovmbcriysi, 


Gartmore; 


interest, double charging and two-tier manage- 
ment which could lace a ‘fund oE funds -type 
investment. 

Spread of Risk 

The Global Fund management team, because of 
ihe markets available to them, are making your 
money work very hard indeed. On a daily basis 
they are moving funds between all the world 
markets including Europe and the IK, North 
America. Japan and Australia. 

It is this global spread oF risk that makes 
the Fund far more balanced as a long-term invest- 
■znent than unit trusts specialising in just one 
market or seaot 

Fund Management Expertise 
The Global Fund benefits from the fund manage- 
ment expertise of the Gartmore Group which 
controls investments totalling over £222 billion 
worldwide. 

You can in vest in the Gartmore Global Fund 

by simply completing and returning the coupon 

together witli your cheque. 

The offer price nf units on 14th November 1035 
■w-m I’o.Sp \d i a i cumulation units* and 12?.dp \ii 
i dntnbuunn units) with an estimated ament gross 
Yield of IMtf'opj: 

Kenieraber that the price ohmitsmd income 
from them may go down as weD as up and unit trust 
investment should always be recognised as long term. 


j The Fund Managers 

I fnnraricdwnhiB »or v ni?. { Gartmore Fond Managers Limited 

J Yon na idl » i'iir uniLY b«k v»u < »t nAl tw flun th« minlmnm M price mi any 2 St HW Axe, London ECJA 8BP. 
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pay interest gross and which are 
not subject to capital gains tax. 
These can be bought cheaply 
through the Post Office register 
selecting maturities appropriate 
to tbe age of the child. How- 
ever, the grandparent would 
have less control over such in- 
vestments. 


The same goes for National 
Savings investment accounts, 
Income and Deposit Bonds, 
which also pay interest gross. 
So too does the newly launched 
index-income bonds. 

■Perhaps the most attractive 
investment for the non-taxpayer 
would be Friendly Society pro- 
ducts such as the new Baby 
Bond launched by the Tunbridge 
Wells Equitable Friendly 
Society in conjunction with 
Dominion Insurance and Town 
Law. 

Such an investment produces 
a tax-free capital sum at the end 
of 20 years and the premiums 
qualify for tax relief. However, 
its usefulness is limited by the 
fact that the maximum premium 
to qualify for tax relief is £100 
a year. 

The Inland Revenue is more 
generous if you draw up a deed 
of covenant in favour of a 
charity. You are able to deduct 
tax at your highest rate up to 
a maximum of £10,000 a year. 
The charity is only able to claim 
back the basic rate but you 
claim the extra relief at the end 
of each tax year. 

Where you make gifts of over 
£10,000 to a charity you stiU 
get relief at your top rate of 
tax up to that ceiling and at the 
basic rate on amounts above 
that. In addition the required 
period of the covenant is shorter 
— only three years rather than 
six If you want to give to 
different charities each year you < 
can make your covenant payable ; 
to an intermediary charity 
organisation which passes the 
money on to your chosen 
charities. 


Hie house where X live is 
owned by a trust, of which half 
the capital goes to my 
daughters when they attain 
the age of 25 in three years 
time. Thus they will own half 
the house, X am a protected 
tenant, paying rent 

The boose, in Group IV of 
the Building of Historic 
Importance classification, Is 
now in danger of collapsing, 
and already the boundary wall 
has fallen down. 

My pleas to the trustees are 
completely ignored. What 
action can I take to force 
them to pot the building 

and the boundary wall right? 

If your contractual tenancy 
was granted for less than seven 
years you may have a claim 
under the Housing Act 1969, but 
your best course would prob- 
ably be to try to get the local 
authority to serve a notice on 
the trustees requiring the works 
to be done to the house either 
as a dangerous structure or 
under the Housing Acts. 


Would you agree that we 
have no responsibility to the 
owners of the adjoining 
property, they already toto* 
the right to lop off anything 
that offends? 

What would be the position 
if because of one-sided lopping 
damage did occur on either 
side? 

What would be the position 
if damage was done “ after the 
warning we have been given. 
We think that you have no need 
to accede to your neighbours 
demands, especially as they 
cann ot have any right of light 

in law. Provided you have the 
trees inspected and that no 
danger is reported on inspec- 
tion there would be no liability 
for damage unless it was caused 
by negligent lopping (or other 
treatment) of a tree. 


a car port. He is now moving 
house. 

How do I retain the right to 
ask for the removal of these 
supports by the next owner a 
of his property, if necessary? 

You must write to the new 
owner pointing out that the steel 
supports are subject to your 
licence and offering to give 'him 
a fresh licence (preferably in 
writing), which should of course 
be a revocable licence. 


CGT: intricate 
and arbitrary 


Let there 
be light 


No liability 
for damage 


Margaret Hughes 


About 15 years ago a house was 
erected less than a metre away 
from our boundary which was 
then a mixture of hedge and 
trees. In the intervening years 
the trees have grown giving 
os a degree of privacy and the 
occupiers next door problems. 
In our own Interest we have 
from time to time topped the 
trees, but possibly because of 
the proximity of tbe wall of 
the house, lopping only seems 
to encourage growth. Similarly 
onr neighbours have cut and 
sawn off offending growth, as 
tbe law allows. For a long 
period our neighbours have 
had the house on the market 
for sale . . . and from time to 
time we get letters from them 
demanding that the trees be 
cat. To qaote ...” offending 
branches are taking away their 
light . . . damage could be done 
to tiles, ete, etc, and now a 
recent letter has drawn onr 
attention to a crack in one tree 
whieh would do horrific damage 
if brought down In a storm.” 

We have asked the advice of 
someone who has been con- 
nected with trees for a large 
part of his working life and he 
can see nothing wrong with this 
particular tree to cause alarm. 
We are prepared to yet again 
top the trees after the fall. 


My wife allowed a glass cook- 
ing pot to boil dry; she moved 
it towards the sink in order 
to add water forgetting that 
the bottom of the pot was 
almost red hot. As a result 
the worktop was badly scorched. 
I claimed under my “building” 
policy for the cost of 
replacing the worktop which 
fs an integral part of a fitted 
kitchen installed three years 
ago. My insurers have rejected 
the claim on the grounds that 
as there was no actual Ignition 
there is no cover under the 
“fire” section of the policy. 
“Fire” is not defined in the 
terms of the policy. I should 
therefore like you to let me 
know whether Ignition is 
necessary before a claim can 
be entertained? 

The insurers are correct It 
has been established in the 
courts that for tbe purposes of 
insurance law ignition or com- 


ln 1970, while owning and 
living in my main residence, 

I bought a derelict cottage 
for £3,500. In 1973, after 
repairs and improvements had 
been carried out I ***■»' 
letting the cottage. In 1984, 

I sold my house and moved 
into the cottage, which became 
bv main residence. The value 
of the cottage at that date was 
probably £35,000- 

Since then further improve- 
ments have been made, 
including tbe addition of land, 
so that in another few years 
when I sell up and move Into 
a home, the valne of the whole 
property could be £100,006. 

Could you please tell me if 
the tax is based on the profits 
between buying the cottage and 
my occupation, that is 1970-1984 
(in which case ought I to get 
an immediate valuation?) or 
Is it based on the total length 
of ownership, which would 
seem to be unfair? 

The CGT rules relating to pri- 
vate residences are intricate and 
arbitrary. Nobody in the Re- 
venue or the Government would 
claim that the rules are equit- 
able — merely that they are 
administratively convenient 
perhaps. You will find a 


bustion is an essential element sketchy outline (unfortunately 
in the occurrence of a fire; mere oversimplified) in a free pam- 


ill 


heat- however 
sufficient. 


Withdrawing 
support . . . 


A house extension built seven 
years ago brings my house 
wall to my neighbours 
boundary. He requested 
permission to insert two 
steel supports Into my wall 
across to his wait to support 


phlet CGT4, obtainable from 
your tax inspector's office. 

If you care to give us all the 
figures and dates, we can give 
you a more helpful idea of the 
prospective CGT position. The 
only valuation which may be 
relevant is at March 31 1982 
(with the sitting tenant). 


No legal responsibility can be 
accepted by the Financial Times far 
the answers given In these columns. 
AII inquiries will be answered by 
post as soon as possible. 


Royal Insurance 

Estimated Nine Months 
Results for 1985 



S months to 

9 months to 



39 Sept 

30 Sept 

^fear 


1985 

3984 

1984 | 



(unaudited) 

(audited) 


j&U 

j&a 

£m 

General Insurance: 




Premiums Written 

2,074.9 

1,645.6 

2,268.4 

Underwriting Balance 
Investment Income 

-278.8 

—250.8 

-347.4 ‘ 

allocated to General 
Insurance operations 

200.6 

1715 

237.4 

General Insurance Result 

-78.2 

-78.9 

-110.0 

Long-term Insurance Profit 
Investment Income 

l&l 

15.0 

20.7 

attributable to rhprmi and 
Reserves 

69.7 

612 

87.2 

Share of Associated 



Companies’ Profits 

74) 

10.2 

133 

Profit before Taxation 

IS J& 

15 

1L2 

Taxation 

4JL 

26.6 

17.6 

Minority Interests 

0-2 (credit) 05 (credit) 0.4 | 

Net Profit/Loss 

123 

-8.6 

-6.0 

HaTtiings pgr Khar**. 

5.2p 

(Ioss)3.6p 

Goss)25p 

Capital and Reserves 

=&714m 

£Xj6!74m 

£LS30m 


The third quarter restilt was an in cr ease d 
pre-tax profit of£344m (1984:£9.4m) and 
the total profit for the first nine months of 
1985was£16.6mCi984:£7.5m). 


Investment Income 

Total investment income of £2703m increased in staling 
teans by 15.9%j the underiymg increase in local cuxzenrics 
was over 11%. 


General Insurance 

Premium income rosehy 26.0% in steriingstJmundaJyinff 
increase in local cunendes was over 21%. 


Long-term Tni a w n mf 


^eamtriburiQnfixmRcyal life rose trijglg lrn 
(1954: j£15.Gm). 
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which will be sent to all shareholders. 




Exchange Rates 

The pre-tax resulthas been ad versdy affected by £3 5m dee to dangesia 

exchange rates; the underwriting balance being worsened hyffi wa ft 

investment income and Associated Companies benefiting hyjfQQm 
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Garrick by Gainsborough 
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*7™* APPEARING at the 
Alexandra Theatre, Birming- 
ham. actress Adrienne Corri 
was much taken by an 18th 
century portrait hanging unob- 
trusively on its walls. The pic- 
ture became something of an 
obsession and Miss Corri was 
able in time to accumulate evi- 
dence to convince the late Sir 
Ellis Waterhouse, a specialist in 
this field, that the painting was 
not only ore of the earliest 
works by Gainsborough but that 
the subject was the legendary 
actor David Garrick. 

The theatre now is selling 
the painting (at Christie's on 
Friday). It carries an estimate 
of £50.000-£60,000, not insigni- 
ficant but suggesting that there 
are still some doubters among 
an historians that this could 
be the work of a 15-year-old. 
Without these qualms, the price 
would be around £200.000. 

The Corri Gainsborough is 
just one of the paintings that 
makes next week the most excit- 
ing for pre-Victorian British 
art. at auction for many months. 
Sotheby’s, too, has a major .sale, 
on Wednesday; and with recent 
auctions confirming that this is 
a strengthening market, some 
very high prices should be 
realised. 

Christie’s has perhaps Hie 
biggest coup — a group of paint- 
ings acquired by the American, 
Ray Livingstone Murphy, who 
was the Orson Welles of the art 
world, blazing gloriously but 
dying suddenly in 1953 at the 
age of 29. One of the first to 
re-discover Edward Lear’s arti- 
stic skills, he occupied the last 
private mansion, in New York’s 
Park Avenue: his mother lived 
on there as a recluse. The 
experts from Christie's called in 


after she died were confronted 
with dozens of “ lost " paintings 
by artists such as Benjamin 
West and John Martin. Indeed; 
Martin’s “The flight into Egypt” 
was still lying propped against 
some stairs: it had never been 
hung. Burphy bought it in 1951 
for about £70: it carries a con- 
servative top estimate of 
£150,000. 

Other important Murphy 
paintings are West's “ Cicero 
and the magistrates discovering 
the tomb of Archhnedes ” (esti- 
mate £100,000-£120,000) ; two 
Middle Eastern views by Lear; 
and three works by Kneller, 
two of which Murphy bought 
from Colnaghi for £50 earih in 
1953 and which should now go 
far more than £10.000 each. 

One attraction of the Mujphy 
lots is that they axe British 
pictures coming home, as axe 
two Romney portraits exported 
to the US by the great dealer, 
Duveen, in the early years of 
this century when the Ameri- 
can nouveauz riches were com- 
peting fiercely for paintings of 
ancestors — anyone’s ancestors. 
Another prodigal that could be 
resettled in England (for, in 
this market, British buyers 
naturally predominate) is 
“ Young Master Day." This 
depicts an attractive red-coated 
lad; Christie’s attributes it to 
Gilbert Scott (after thanking 
Sir Ellis Waterhouse for his 
advice in the catalogue that it 
is the work of George Romney). 
In 1913, Christie's sold it to 
Agnew for 820 guineas as 
“ early English school,” and 
then on to the US. It is now 
valued at £200,000. 

By happy chance, Sotheby’s 
auction on Wednesday, its best 


in this sector for a couple of 
years, complements rather than 
confronts that at Christie's. Its 
greatest strength is its sporting 
pictures, much loved by 
Americans, especially those of 
famous racehorses. The high- 
light is a fanciful painting by 
John Frederick Herring Snr of 
four of the greatest horses of 
the early 19th century — Pleni- 
potentiary. Touchstone, Priam 
and Grey Momus — with. jockeys 
up and having a tussle at 
Epsom. They never actually 
competed in the flesh but this 
panorama of the sporting 
greats could go for more than 
£400,000. 

Of equal interest are paint- 
ings owned by two successful 
modern financiers. In the 1960s 
and early 1970s the American, 
Jack Dick, bought sporting pic- 
tures by the dozen, and at 
bargain prices, and then quickly 
sold them through Sotheby's. 
Some were acquired by the late 
Sir Charles Clore and now re- 
appear at auction. 

Another Herring Snr of Oaks 
winner Vespa with owner, 
trainer and groom carries a top 
estimate of £200.000. It made 
£62,000 at the Dick sale in 1973. 
Mameluke, a . Derby winner 
painted by Ben Marshall, went 
for £40.000 to Clore at the Dick 
auction and could now fetch 
£300.000, for Marshall now is 
much sought-after. 

Americans are not quite so 
keen on hunting pictures but 
there should be enthusiastic 
bidding for John Ferneley 
Snx's “A hunt scurry in 
Leicestershire." Ferneley was 
perhaps the best of the early 
19th century artists of the hunt 
and this one depicts the Quorn 
in full flight It has been in the 


Antiquarian books 


•k 


Learning from times past 


TO POSSESS one's own anti- 
quarian bookshop is a dream 
many book collectors indulge 
in from time to time. It offers 
some of the pleasures of a good 
fantasy: the opportunity to look 
through unlimited quantities of 
old books in search of hidden 
treasure; the joy of buying 
cheap and selling dear; the 
unsubdued hope that Will 
Shakespeare's personally, anno- 
tated copy of Hamlet will be 
found lurking in the next batch 
—•perhaps with a few unknown 
sonnets inscribed on the end 
papers. Owning such a shop 
would be the chance to shed all 
those remaining guilty doubts 
that book collecting is an 
expensive and trivial occupa- 
n tion. less healthful than golf 
and less likely to win friends. 

Sir William Rees-Mogg 
bought his first rare book in 
1939 when he was 11. Over the 
years since he has built up a 
distinguished collection. When 
he retired from the editorship 
of The Times in 1981 he became 
the owner of the long-estab- 
lished firm of Pickering and 
Chatto: he has been a customer 
there for 30 years. In 1932 the 
business moved to premises in 
Pal! Mall, and now Sir William 
has written his own book “How 
to Buy Rare Books," drawing 
on his experiences on both 
sides of the counter. It is pub- 
lished by Phaidon and Christie's 
at £15. in the series called 
Christie's Collectors’ Guides. 

The reputations of editors, 
the author remarks generously, 
.! are built by the young journa- 
lists whom he employs. When 
he took over Pickerings he 
engaged a number oF experi- 
enced booksellers from other 


firms; they have helped in the 
preparation of the more 
specialised sections. The book 
is therefore something of a 
collective effort It is intended 
as a practical guide, and the 
tone is uniformly serious. 

Books, Sir William argues, 
following John Milton, are not 
dead things. To possess a book 
is In a way to possess the ideas 
it contains. The love of books 
is not, he says; “ a- mere fancy " 
nor. " an. attraction only to the 
physical object” A collector's 
books, are “ a focus of a deeply 
felt emotion, an expression of 
an important part of his 
personality, an enlargement and 
intensification of his life.” 
Besides, you learn a lot-. Over 
half of Sir William's store of 
knowledge,. he confesses, 
derives from his collecting 
activities. 

A section describes how the 
book trade works; the relation- . 
ships between the dealers and 
the sale rooms; advice on how 
io place a bid; how to get your- 
self on the mailing list for 
catalogues from 6hops, and how 
to read them when they arrive. 

There is a useful glossary of 
commonly-used terms, sug- 
gestions for further reading on 
more detailed aspects of books, 
and a list of addresses of 
prominent names in the trade. 

Sir William is concerned, he 
says in the Preface, to relate 
to his customers in the way that 
a newspaper tries to relate to 
its readers. He is also keen to 
encourage new collectors and 
new customers. The hook is 
therefore written mainly from 
the point of view of the trade 
rather than that of the 
purchaser. Novice collectors, 
besides buying books, are 


exhorted to employ dealers on 
commission, to take out sub- 
scriptions for auction cata- 
logues even if they do not often 
buy at auction — and to settle 
their bills promptly. 

The author is concerned prin- 
cipally with the more expensive 
end of the market where — as 
industrialists know — competi- 
tiveness diminishes in impor- 
tance. Readers are warned 
that there would be no enjoy- 
ment in collecting if it were 
easy or cheap; sale room esti- 
mates which tend. to be on the 
low side are described as 
” pessimistic.” Collectors who 
might prefer their books to be 
priced in tens of pounds rather 
than hundreds or thousands are 
thus made to feel slightly un- 
comfortable, like someone who 
goes into a shoeshop with hole 
in his sock.) 

In fact, most collectors pre- 
fer, if they can, to intercept 
the books at an earlier stage 
in the selling chain. There is 
no fun in paying top prices. 
Before books reach the inter- 
national market and disappear 
for ever across the oceans, 
collectors and dealers tend to 
compete. But there is no men- 
tion of the book fairs which, 
in recent years, have become 
one of the best ways of inspect- 
ing quantities of antiquarian 
books together. 

It is a pleasure to browse 
through, admiring the repro- 
duced title pages of famous 
books and the contemporary 
pictures of the stages of book 
production. But if you give it 
to your godson for Christmas, 
be sure to give him some advice 
as well. 


William St Clair 


Designer bookbinders 


Embellishment rich and rare 


COAGULATED leather dust 
hardly sounds like a propitious 
ingredient for a luxury book. 
However, as I have discovered 
from a remarkable exhibition 
of Designer Bookbinders at 
Leighton House, Holland Park 
Road (until November 23). it 
i 5 only one of many Arango 
substaneps used to embellish 
the covers of modem fine book- 
bindings. . 

This large and richly varied 
collection of books represents 
the best of British fine-binding. 

It is the work of Fellows and 
Licentiates of the prestigious 
Designer Bookbinders, a society 
formed 20 years ago to keep a 
notable British skill . allve 
also active through innovation 
and imagination. The show is 
not only for coflnoscente-tne 
numerous but sccretive band of 
book-collectors — but for ordi- 
nary civilised mortals who 
need educating in the pleasure 
of collecting fine bindings. A 

healthy P®PP® nI,s that 0f aSS 
stickers shows that these 
books, priced between £500 
and £3,000. have won their 

may b * “yian/^than 

i 

James Brockman, president ^ 

SfeJSBBS 

^stssusr sA .g 

havpsurvived the onslaught of 
bive any^g in. common wth 


lumpy, gold-tooled red volumes, 
lovingly produced by some 
gently-reared Jemima after a 
course of evening classes. The 
Fellows of this society have 
served a long apprenticeship 
(in Mr Brockman’s case, seven 
years on gold tooling); and 
may spend lean years once they 
set up on their own. Most make 
ends meet by teaching, and by 
repairing antique books, but 
the moment they wait for is 
when some Maecenas walks 
their way with a commission to 
exercise their skill and imagina- 
tion, in creating a unique book. 

Part of the pleasure of col- 
lecting fine-bindings is that for 
once the piper, without entirely 
calling the rune, can at least 
play something of a duet If 
you have a book you enjoy 
— probably a limited edition — 
you will contact a designer 
whose style you admire and 
seems to mesh with the book's 
message. Although not all. fine 
binders agree. James Brockman 
likes to discuss the project with 
prospective clients; he also 
believes that the theme of a 
hook should pervade the bind- 
ing. 

The Leighton House show 
radiates out from the nucleus 
of a distinguished private col- 
lection. huilt up in 25 years by , 
the book-binder, Elizabeth 
Greenhlll. She has commis- 
sioned many works and warmly 
recommends the pleasure of . 
acting midwife to works by 
such Internationally famous 
binders as Sally Lou Smith, 
David Sellars (“not too much 
sludge, 1 ’ was her only request, 
knowing 1 his sombre style), and 
James Brockman. Fine bind- 
ings do mot slot in .among the 
Penguins oh your ; shelf; they 


nestle in boxes which are made 
as meticulously as the books, 
from which you take the book 
to show your friends. 

Not all the works on sale at 
Leighton House conform to a 
traditional idea of a book, 
although only one is a “book- 
sculpture”; Dee Odell-Foster’S 
strange G. B. Shaw set into a 
superbly crafted black crucifix. 

Also on tbe bizarre end of 
the - spectrum is a book by 
Philip Smith, one of the gurus 
of the profession, which takes 
the form of a Tolkienesque rift 
valley among towering peaks. 

Half the pleasure of fine 
book-binding is tactile. The 
thrill of handling a magnificent 
book is at least as great as tast- 
ing vintage claret if you know 
only supermarket plonk, or a 
day’s hunting on a well- 
schooled thoroughbred if you 
know only the riding-school’s 
plugs. 

It is Impressive to note the 
range of mood which can be 
created simply from doublures. 
boards, end-papers, and spines. 
'Gloomily austere is Rom illy 
Saumarez-Smlth's handling of 

D. H. Lawrence’s The Ship of 
Death; oppression and loneli- 
ness ‘ is the effect of David 
Sellars’ muddy-looking Peter 
Grimes. . In complete contrast 
Denise Lubett’s Baluchi rnq 
motifs on a travel book an* 
cheerfully literal, and a Faith 
Shannon binding conveys an 
extraordinary sense of a metro 
land landscape. Above aW. 
visitors will be .amazed in con- 
templation Of the man-hours 
which lie behind these con- 
glomerations of calf, goat: 
: vellum and much,- much more. 

Patricia Morison 



Master Day — by Stuart or Romney? 


family of Whyte Melville until 
now, and carries a top estimate 
of £180.000. 

Sothebys also has some good 
portraits, especially of the I6th 
and 17th centuries. This area 
has shown the most rapid price 
appreciation, mainly because 
tbe works were ridiculously 
cheap a few years ago. A por- 
trait of Charles de la Tremoille 
(a Chi ore picture), painted by 
John Micbael White and in a 
fine frame, carries a modest 
estimate of £15,000. Five years 
ago, it might have made £3,000. 

The rarest picture in tbe sale 
is a prospect of Weald Hall in 
Essex, painted around 1700. It 
is a panorama of the country 
life of the time, with peasants 


in the field and the gentry at 
play around the big house. It 
vast, 113 inches by 191, and 
might suit a museum. An 

estimate of £80,000-£100,000 
seems reasonable for a slice of 
history and a type of picture 
seldom offered for sale. 

Sotheby's, _ too, h as pictures 
formerly in 'the US. notably a 
portrait of a lady by William 
Doughty. This indicates just 
how popular such pictures were 
In the 1920s. selling for 3,500 
guineas in 1925 as against a 
£5.000-£8.000 ' estimate next 
week. But then, in 1925 it was 
attributed to Reynolds. 


Collecting 


When comics get serious 


Antony Thomcroft 


COLLECTING comics is a 
serious business. There is an 
annual comic convention and a 
thriving Association of Comir 
Enthusiasts with more than 200 
members who are interested 
also in the history and develop- 
ment of strip cartoons. 

Intensive research is carried 
out on every juvenile comic, 
story-paper and magazine, 
together with start/stop dates, 
publisher information, special 
editions and so on. Already, the 
years 1900 to 1939 are complete. 

Membership of ACE is almost 
all male — there are only two 
women. The age group is 
mainly 30s to 70s, with the 
occasional 11 to 13-year-old. 

Undated cover designs of 
D. C. Thomson and Amalga- 
mated Press comic annuals are 
identified, and there are 
detailed listings of the free 
gifts that went into some issues. 
ACE is at SO Silverdaie. Syden- 
ham, London SE26. and the 
subscription is £5 (or 512) a 
year. 

The man behind this comic 
cult is Denis Gifford, whose 
most recent book is The Com- 
plete Catalogue of British 
Comics, including a price guide 
(Webb and Bower £16.95). It 
takes you through tbe early 
coloured numbers (older comics 
often had full colour on the 
front page only) to the goings- 
on of Jane, Flook, Daniel Boone 
and Andy Capp. 

Gifford says he started col- 
lecting as a child but most of 
his originals were thrown out 
when he was evacuated in the 
Second World War. He is still 
trying to replace the number 
one of Dandy. 1937, with its 
11 Express Whistler ” free insert. 

The first comic is credited as 
Funny Folks, produced by 
James Henderson between 1874- 
1894. It ran for 1,614 issues but 
never featured a true comic- 
strip hero. This was supplied 
by a near contemporary. Ally 
Sloper’s Half-Holiday, published 
by the Dalziel Brothers. The 
character’s name derived from 
his habit of sloping down an 



The Topper, featuring; 
Mickey the monkey 


alley when the rent collector 
arrived. And whether holding 
forth on the freedom of the 
individual or selling rotten 
oysters on Brighton beach, the 
odd figure with his battered 
topper, spate and furled 
umbrella always came out on 
top. 

Peak circulation was 350.000 a 
week hut this first in a long line 
of rogue-heroes “died" in 1914. 

That same year the first 
comic actually designed for 
voungsters appeared: The Rain- 
botr — (he Children’s Paper 
That Parents Approve of. It 
reached a weekly circulation of 
around a million copies, one of 
which was delivered regularly 
to Buckingham Palace for the 
princesses Elizabeth and Mar- 
garet. 

Gifford says the ideal condi- 
tion of an old comic is mint, 
which means as bought on the 
day of publication. “But. in 
the main, comics are either 
good (having been read by 
the owner and filed away), or 
not so good, having been read, 
swopped and generally handed 
around. Most collectors are so 
keen to have a missing number 
that they will probably accept 


it even if it is torn, tatty or 
repaired.” 

Comics in “runs” or bulk 
are always much cheaper than 
buying a single copy. The 
rarest and oldest issues do not 1 
necessarily cost the most. No lr 
of Funny Folks is in the £5 to 
£10 bracket while No 1 of 
Beano on July 30 1938, can gt£ 
to £20 and more, says Gifford; 
while making the point that 
Dandy’s first issue — so rare that 
there is no known copy in 
private hands — would be likely 
to fetch considerably less than 
the Beano. 

Some of the pre-war giver 
away comics are extremely 
rare. Only one copy is known 
of LiUcy and Skinner’s Kiddies 
Comic, 1938-37, given away with 
their shoes. But you can 
probaly buy The Oroltiney’s 
Oicn Comic of the 1930s for 
between £3 and £5. 

Worth considering are ’’ libra- 
ries " — the trade term for 
pocket-sized comic books. They 
date back to the Victorian era 
when old story-paper serials 
were reprinted in paper-back 
format. Two new Fleetway 
Libraries are Air Ace and 
Western Picture. 

Collections on a theme can be 
built up through comics such 
as Film Fun. TV Comic, and 
the Gerry Anderson Thunder- 
bird series. 

For further reading there is 
Kevin Carpenter’s Penny 
Dreadfuls And Comics, the cata- 
logue of an evocative exhibi- 
tion in 1983 (£8.95 plus £1 
postage from the Bethnal Green 
Museum of Childhood Book- 
shop. Cambridge Heath Rd, 
London E2). 

To keep comics in good con- 
dition, there are some essen- 
tials. Never fold them; when 
restoring, trim rough edges 
with a guillotine, not scissors; 
repair tears with special docu- 
ment repairing tape; and store 
away from sunlight to prevent 
fading and yellowing. 

June Field 



Britannia Viewpoint 

Looking at Unit Trusts — . 


New trust 


attracts 


investors 


International 9 success reflects 
income funds 9 widening appeal 


I n recent years specialist growth funds have been all the 
rage. Now Income funds are making a comeback as 
more people have to face up to tbe demands of retirement. 


As a notion, we are rapidly 
growing ulder. At the turn of 
the century only one person in 
thirteen was aged 60 or oven 
Today this figure is more than 
one in five, and II Vi million of 
us are in or dose to the 
retirement age group. 

Not surprisingly, more of 
the investing public are 
looking tor a rising income as 
■well as capital growth. The 
new Britannia International 
High Income Fund, launched 
on September 30, has 
attracted £6 million in a few 
weeks, which proves the 
growing popularity of income 
unit trusts. 

The advantage the latter 
have over building society 
investments is highlighted by 
the track record of a well- 
established fund such as 
Britannia's Income & Growth 
Trust 


Income from £1.000 
invested there in 1971) has 
grown from £38 that year to 
£225 in 1985. Furthermore, 
the original £1,000 is now 
wvrth £5,612. This all-round 
performance leaves the 
buiJdi ng sodeties well behind. 


FINANCE A HIT 
ATOLYMPIA 

Public response to the 
first majorpcrso'nal finance 
show ‘Money 85”, held at 
London’s Olympia in 
October, was enthusiastic. 

Over 12,500 people 
came and many of their 
questions were 'extremely 
sophisticated and search- 
ing reported staff on 
Britannia's stand. 


funds on form 


Top performers from 

around the “world 

High ranking funds c«erl2 rnorilKs induded these 

llst i ^ TVust (Ut out of 33 funds)-. Gilts 

.,1st out. if 24 tur^ Performance Furel*® 

second over the same mn-terrover various 

t*™* Japan Performance and Australian 



back on upward course 


-Patricia Preneta reports from Tbkyo- 


I s now the time for enterprising 
investors to move into Japan 
unit trusts? After five solid, 
months in decline; the sector 
bounced back into profit in 
August and September with 
average rises of 5-5% and 10.9%. 

From here the economic 
pointers for the Japanese eco- 
nomy look more hopeful than 
earlier in the year, so my answer 
to investors is a cautious ye£ 
The sheer success of 
Japanese exporters was respon- 
sible for this years problems. 
The Tokyo market lias been 
overshadowed by fears of tough 


protectionist measures by tbe 
U.S. and other countries. A 
weak yen against the over- 
strong dollar has also caused 
depression. 


+10.9%] +5.5% 



>9*2%. 


Soiree 1 UnhTrv*! Managemcri;' 


Now the outlook has 
brightened. The Japanese 
government is encouraging 
consumer spending so that 
■while export-led blue chips were 
still weak in the third quartet; 


domestic stocks rallied in 
response to reflation measures. 
Also, the yen was driven up 
10% against the dollar by 
intervention. 

With prospects livening, the 
market has reacted positively 
and Japan sector unit trust 
prices in the U.K. have reflected 
this renewed confidence. 

■ Japanese-speaking Patricia 
Preneta is a senior investment 
manager in Britan nias Far East 
team. The Britannia Japan 
Performance Fund showed a 
rise of 5.5% in August and 
33.7% in September 


MORE CALL FOR MONEY ADVICE 


A recent survey showed that 
. only 20% of adults in the 
U.K. made regular, use of 
professional financial advisers. 
Some 36% of respondents 
claimed never once to have 
discussed financial affairs with 
anyone. 

Dearly, we have a long way to 
go to rival the average 
American's interest in stocks 
and investments. But times are 
changing the British Tblecom. 
issue created a million new 
equity holders, more people are 
keen to receive financial advice 
than ever before and new 
facilities like Britannias 
MoneyGuide are populac 

MONEYGUIDE: 

CALL FREE 

^ 0800 - 
010 333 


MoneyGuide provides, via 
BTs LinkLine. a FREE 
telephone service that brings to 
the investor a wide range of 
financial skills.’ Six experts 
specialise in different markets 
and sectors and in investors’ 
concerns such as tax problems, 
etc. The MoneyGuide number 
for free calls is 0800-010 333, 

r 


dialled from anywhere in the 
U.K. (weekdays 930-520). 

A special facility for 
unitholders with as little as 
£5,000 invested with Britannia 
is its Personal Investment 
Management Service (PIMS), 
which provides continuous 
monitoring of a clients total 
portfolio. 

1 


Tbs Britannia Unit must MaaagennaHed. 74178 Finsbury Payment, 

London EC2A UDor dial free 0800-010 333 

Please send details fit 
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. I Learning fnun Liverpool: artist’s impression of the Stoke Garden Festival site 

Green grow the gardens — 0! 


.■’Gillian Dariey looks at 
ihc transformation of 
derelict Stoke towns cape 
■into parkland, for the 
Garden Festival 

HARDEN FESTIVALS. Ions a 
feature of northern European 
- hit*, will bu- v.-ith iu> for the 
nest decade hast. Liverpool 
L*d she v.ay is -,1 year: Sioke-on- 

• f,Tn; l allows r-'M May. Beyond 
t-,Mt cnuH'.- the qrcening of 
'•issouw and Hatesiior.d and. in 

k -:ic seme where in Wales 
•v,*I have its festival. 

The phenomenon originated 
in on F.tp - iron meni Department 
flndy paper issued in 1080 and 
was even su balance by the 
announce men 1 .. immediately 
after the Toxic Mi riols. that 
Liverpool would be the xilr for 

• the lnicrnoiion;,l Harden Fesii- 
-val 1PS4. On the face of it the 

transformation of hundreds of 
acres of derelici urban land- 
'xeape into pardons and parks 
' seemed an er.enc;;e in papering 
ever unpalatable realities. The 
Liverpool project cam? under 
■fire, and the site i* not Farms 
'..■well esainsi a background of 
-continuing strife within the city 

'■authority. 

•• There are two issues at stake 
..here, and two timescales. One 
vs the Ions term fate of such 
>sites: should they be rerievoped 
•— the new landscape and 
festival buildings virtually elim- 
•“itrated for the good of the city, 
•■and for the widest possible 
:. benefits for its people? The 
•. other issue is le*s contentious: 
-<hort-terra planning of the 
'•Harden Festival. The two issues 
are inextricable. 

. ' The future of the Liverpool 
ate was uncertain; it seems iust 
’ at unresolved at Stoke. Hmr- 
.pfer in Stoke a woodland ridge 
. l formed of upped materials and 
constructed upon two lagoons t 
will remain as permanent pub- 
•lie open space. The City Council 


has been tom between tfte 

attractions of the immediate 
event of the festival, and the 
intention to prepare for future 
development. Though uncertain 
whether they are planning in 
the long or short term, or both, 
simultaneously, the organis- 
ing team at Stoke-on-Trent has 
learned a great deal from the 
experience ot their opposite 
□umber m Liverpool. Despite 
inevitable differences in every- 
thing. access, terrain, climate, 
there are still sufficient common 
denominators to make this ex- 
change valuable. Design co- 
ordinator Joe Samworth. an 
urban planner and landscape 
architect, was appointed in late 
19S2. By the time the Festival 
throws open its gates he will 
have been there for three and a 
half years. He was confronted, 
on arrival, with reclamation 
proposals ready to go to tender: 
his immediate task was to 
modify these, cutting a ravine 
through the high ridge and 
modifying its form in view of 
the likely shape of the festival 
master plan, in an ideal world 
the site reclamation would have 
dovetailed with the landscape 
design: but timetables ruled 
that nut. 

Another improvement sug- 
gested by Liverpool was to 
make circulation easier. At 
Sioke the visitor will have much 
less back-tracking, and a more 
coherent overall plan. Here, on 
a marginally smaller site, with 
ear parking mostly outside the 
perimeter, the public has a 
choice of walking a perimeter 
route, taking seats on a minia- 
ture railway or (a last-minute 
addition) riding in a cable car. 
A tall mast supporting the 
latter will be a prominent 
feature, marking tlie site from 
the distant approaches, as well 
as giving visitors bird's eye 
ghmpses of the festival. 

In terms of landscape, there 
is much more emphasis on park- 
land than there was in Liver- 


pool; plenty of lawns break up 
the potentially “busy” effect 
of theme gardens (originally 
planned to number 30, now 
more than TO). Thick planting 
of fast-growing species has 
already provided . good, if 
juvenile, woodland. 

A strong influence, this time, 
is the historical garden. Josiah 
Wodgwood’s Etruria Hall, re- 
stored after years of neglect, 
forms the focus for a sequence 
of theme gardens in which 
authenticity of planting and 
design is the object It is too 
early to judge: this ambitious 
plan even includes an effort to 
evoke the Romantic landscape 
within a few square metres. 

Stoke has gained from a 
reasonable run-in period. But 
uncertainties over finance 
caused some of the momentum 
to be lost At the outset the 
capital budget for the festival 
was £5.3m; Liverpool cost £13m 
and Munich £60m. Obviously 
more had to be found.' Jointly 
funded by the Department 
of Environment. Staffordshire 
County Council and Stoke City 
Council, the latter two could 
not raise their share further. 

Finally, a year after Mr 
Samworth had taken up his 
post the DoE raised the total 
to £9.7m. Only then could the 
nest stage take place — the 
appointment of five design 
teams, all chosen by com- 
petition. Larger landscape 
practices tend to win In such 
conditions, for the work needs 
rapid deployment of consider- 
able numbers of staff and there 
is no contingency for delay. 

The Stoke Garden Festival 
looks promising so far. The 
major buildings are well 
advanced and the "family” of 
greenhouse-based structures, 
designed by architects Seb ! re 
AUsopp. circumvent a very tight 
budget and provide a consistent 
(and appropriate) image 
throughout the site. Exploiting 
the potential of new polycar- 


bonate materials lor roofing, 
they form a convenient kit of 
parts with almost endless pos- 
sible variations; serving equally 
as a complex sequence of entry 
kiosks or— a considerable spread 
— the Festival Market Else- 
where they serve as restaurant 
or cafe, and as railway stations 
(already sold to British Rail). 

The Festival Hail itself is 
where the experience of Liver- 
pool has given lessons. This 
one, a tented structure all in 
white, is much smaller and will 
be largely given over to horti- 
cultural display. In Liverpool 
it was difficult once inside, to 
get any impression of Arup 
Associates' gfeat open hall, 
hard won, with special struc- 
tural devices: the place was 
cluttered with stands. The 
Stoke version, designed by 
Richard Burton of Ahrends 
Burton & Koralek, winner of 
a small invited competition, will 
be less dominant in- relation 
to other buildings on site. 

Tit ere seems little doubt that 
Stoke will attract vast crowds. 
It is. if anything, better situated 
in terms of catchment area. But 
the purpose of it all remains 
unclear: is it intended as a 
gesture of confidence, a genera- 
tor of employment, or just a 
kind of Festival of Britain 
affair "let them eat tulips" 
amid the encircling gloom? 
The involvement of Stoke City 
Council should help to clarify 
issues: from the minute the 
first customer goes through the 
gate the participants begin to 
recoup their investment. 

It will he intriguing, and 
instructive to those cities which 
follow their example, to see 
what they make of the oppor- 
tunity. The city went to great 
lengths to attract the event and 
the excellent work that has 
gone into the Stoke Garden 
Festival promises to give them 
a great asset. But what will 
become of it? 
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FUNNY MONEY 
by Alan Ralph 

A collection of deliciously <oii*;i<“d 
nioney cariaons. 

" Sharp and ofton mercHnss M 
The Guardian 
" Willy one liner* " 

Money ItfarkctiR? 

*fi.;e CZ 95 ner from all good haol - 
xliaps cr puli free liom die 
publishers. 

Roslars Ltd. 

M We I beck St.. London. W1 


Tuesday 17 & Friday 20 December at 7.30pm 

RIGOLETTO 

VERDI Sung in Italian 

“curTenth one of the ben operatic shorn around . . . not to be mated m ThaGuanHen 


Production sponsored by 




Wednesday 18 & Saturday 21 December at 7 JO pm 

cost FAR TUTTE 

MOZART Sung in Italian 

"the freshness of conception brought to this staging proved consistently engaging 

and stimulating” DTU**npti 

NEW PRODUCTION Tpon-.o-<rd bv Prudential 

Thursday 19 December at 7.30pm 

MADAM BUTTERFLY 

PUCCINI Sung in English 

“one of the nans superb and controlled rratisotiaas that I hare seen on the operatic 

Mage"- DioGuvum 

‘’teauenon ww-ota t* National Westminster Bank a 


Dominion Theatre loncfihdrr Cairl Pcud 

Box Office 01-580 9562 Access/Barelaycard 01-323 1576 


~WAO is a pace-setter for theatrical innovation and 
performance standards'' 

■ ThcG’.:flrd::l.V 


PINNEY5 OF SCOTLAND 
Delicious Scolikih Smoked Salmon bv 
Mall Order: 

Sox sliced £7.30. lib sliced £1«-OS. 
i lb aer sMcad side £TB.7S. n ; lo 
Craiadln £19-95. A Mhn, Mired 
Park Ll6*»i . Even > tm vmreber 
is included <n our Chrislmas cetslooue 
(prlcn include mt and gilt oackjgmg) 
The Mall Order Dept. 

Mnners or Scolland. 

Annan. fHmiricealiire. DC 12 SIP. 
Tel. QS 7 E 3 * 01 . 


Large Quantities of Old Scotch Whisky 
available at only 

£74 per case 

including VAT. and delivery 
Some wines also available 
Phone 0383 217954 for details 
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Interest Free Credit AND a SPECIAL 

Jusi 251o down drives a real bargain - Britain’s best selling gaiden Jradar, 

I he Westwood Til 00, and Westwoods two most popular occessones at a 
saving of £300 on 1985 list price. Choose the T1100 with its HHP Bnggs 
and Stratton i.C. engine and 36" cutter da* or the 10HP S1000. 

/■ Read about Westwood Garden Tractors and Accessories r-/^ 
- The complete ganien maintenance syslar.. Get details W' 
ol Interest Free Credit, and 
FREE information 
Pack. 


_J(rtUrii the coiqxxiQrrlrig 0523445^ utet-.^S e a*u«a. 


I FIND it astonishing that 
nurserymen have been so slow 
in taking up birches. They are 
among the nicest forest trees 
for planting in gardens; fast 
growing when young but, for 
the most part, not overpower- 
Ingly large when mature, lightly 
branched, and with small leaves 
that do not cast excessive shade. 

Some kinds also are very 
graceful in habit and most have 
attractive bark, although it is 
by no means always white. 
There are something like 40 
different species distributed, 
around temperate parts of the 
northern hemisphere in Europe, 
Asia and America; so far as T 
knew, ail are hardy in Britain 
although in slightly varying 
degree. 

Because all have- a strong . 
family resemblance, the foreign 
kinds fir in well with our two 
native birches and ' never look 
out of place in the landscape. 
All are easy to grow; most 
prefer well drained soils but 
there are some that like it 
moist. Many have a particular 
liking for poor soils, which our 
native birches often are the first 
trees to colonise. 

For the most part, birches do 
not live lone although that 
needs to be put into perspective. 

I have birches that have been 
in my garden for more than 
half a century and are not show- 
ing any signs of giving up: but 
a 50-year-old oak; or /beech 
would still be -young; Whereas 
a birch of that age definitely is 
getting old. 

Tou would be luckv to find 


Gardening 


Weeping beauty 


half a dozen ' kinds lit .'most 
nursery catalogues and three of 
these would be varieties- of one 
of our native birdies, Betoia 
pendula;. Himtfn- g through the 
lists nf specialists; though, it is 
not too difficult to- increase that 
number ' to 10 or 12; and 1 
notice that ' sonLe of the,' big 
wholesalers, who supply the 
garden centres, now are grow- 
ing B. utflis and B. ermahu, two 
beautiful Asfetic species. There 
is, however,- a snag: / 

Almost all birches ax^ very 
variable when grown frosa seed, 
which is -the easiest ■ and 
cheapest method of producing 
them. If -yon- take a close look 
at any birch wood, the variation 
will be obvious in the colour of 
the bark and the habit of the 
trees. We call them all stiver 
birches, but probably not more 
than half will really justify, that 
name. Many will be 'pr*. 
dominantly, grey. 

We also call them weeping 
birches and that is reflected in 
thp botanical name “ pendula **; 
but. again, the description is 
appropriate only for some trees. 
Most of the younger ones are 
entirely-erect and it is oidy with 
age that many will begin: to 


produce pendulous brancldets. 

There are exceptions, though,, 
and some of these have been 
selected and propagated for gar- 
den use. The most beautiful is 
Tristis, but it can reach 60ft 
or more when full grown. The 
most manageable is Young s 
Weeping, for Us branches hang 
down from the outset. It needs 
to be tied to a stake when 
young to give it a good trunk 
from which to weep. 

The snag is that, unless you 
buy a selected and named 
variety, it is not easy to be sure 
how goo d the bark colour or the 
habit of growth will be. 
Saplings may have grey bark 
and yet, in a year or so, may 
become dazzl ing white, orange 
or rich brown, according to 
aperies. The two named 
varieties I have mentioned and 
also the Swedish birch, B. 
pendula dalecarlica, which has 
deeply cot leaves, all have good 
white bark, but there are few 
named varieties of the exotic 
species. 

The whitest of white birches 
can be Betula jacquemotitii; but 
even this can. vary a lot between 
those forms collected in the 
western Himalaya, where they 
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L have three young treejot 
Betula utHis — on® 

bSSi, one pH* 
the smallest 3 

although T S 

change as >t gets «««■ -I «» 
grow Betula ermann .and it »s 

making . a very - mce- * tree,, 
rather narrow in habit an® Mg*, 
hark that is becoming ev|n 
more cream and 
with each passing year. At nr«, 
I was rather disappointwf by its 
ereyish-whfte colour, but. that 
was evidently a juvenile ftaiure. 
This birch grows as -far flwtt 

Another kind I; grow is IJetula 
lu-tca. the yellow bug. The 
leaves are rather large Bybircil 
standards and the baris ig tawny 
gold. As it ages, it should pee.t 
to reveal pink and palfi. oTOBfi® 
beneath. B. aibo-sinenas . w 
another that can be pWked up 
from time to time. Tt^ «Ued 
the Chinese red-barked wren 
and in Its best fo^nns JSi a ntts- 
ture of reddish brown., and. 
orange. • ■ . - • • . 

The River birch. B. mgra, is 
even darker and, with our 
native B. pubescens, is unnjhf 1 
In preferring moist ' sou. The 
paper or canoe • birclL B- 
payrifero. has good white bark 
and a ven* much stouter trunk 
than any of the. othera, r which 
makes it very conspicuous. 

Arthur Hfillydr 


Fishing 


All hands to rod and line 


X HAD spent a fruitless couple 
of hours trying to tempt a 
salmon which was constantly 
showing itself to take my fly. 
He took an interest twice. On 
one occasion he swam slowly 
round it. the bulge on the sur- 
face of the water showing the 
deliberation of his movements, 
then he showed himself about 
a foot away, a black backed 
reddened fish, an obvious long 
stayer. I went on fishing and 
saw him a number of times 
always in the same ten yards 
of the stream. I covered him 
at all angles and at all depths 
with the smallest and the big- 
gest flies in my box. 

He name once more, making 
a dash along the surface 
straight at where I judged ray 
fly to be. but missed it com- 
pletely. At length I tired of 
the fruitless endeavour and as 
the sun was warm I chose a 
patch of soft grass on the edge 
of the pool, spread my anorak 
and sat on it to contemplate 
the infinite. It wasn’t long 
before the infinite in the shape 
of the besi- of autumn colour- 
ings soothed me so much that 
I lay down and slept. 

I was awakened by the chill 
as the sun sank below the trees 
and the shadows lengthened. I 
looked at my watch and saw 
that I had slept a good two 
hours, the upstream breeze had 


dropped and the water surface 
was like glass. I tried another 
half, hour casting, covering my 
old friend's lie in the process, 
but I knew it would be useless. 
He like every other fish in my 
part of the river had decided to 
call it a day. 

At the inquest in the pub that 
evening I gave an account of 
my stewardship, omitting' all 
mention of my sleep: after all, 
we share the catch. Only to be 
told that my neighbouring rod, 
some hundreds of yards up- 
stream- had managed a catch of 
seven. He was a stranger, a de- 
tective in an urban force who 
had been given - a day in an 
area where we had spent the 
most of the morning with no 
result. Two others had fallen to 
our party. They just were not 
taking in my particular pool, I 
said. 

This refusal to take is the 
classic excuse for a. blank day’s 
salmon fishing. But why had 
the detective been so successful 
in a stretch where every size" of 
fly had been disregarded- an 
hour or so before he came on 
the water? His style of fishing 
was unorthodox, long, sinking 
tip to bis line with a tiny shrimp 
fly hugging the bottom of a 
slow-moving stream. He slowly 
stripped In the line, not relying 
on the current to take it round. 


For the next three days this 
pool was fished with varients of 
this technique for most of the 
time, but the fish that were 
caught fell to larger flies and of 
course none to me, although I 
slept on the bank no more. Then 
on. my home . I stayed with a 
friend on the Tweed on which 
he has a beat. Ten years ago he 
.took no interest in the fishing 
and let most of the rods, but 
when I stayed he used to give 
me a day or so. At the end of 
one - November I caught a- fish 
and was so cold after landing it 
that I put the rod in his hand, 
told him what to do. arid went 
for coffee. Half an hour later I 
returned to find him with, a fish 
on. I landed it for him and he 
caught the disease. 

He keeps all the rods in hand 
and has turned into an excellent 
ghiUie, handling a boat with 
skill and knowing all the lies 
of the fish and the phrases with 
which to encourage the angler. 
We. had three sessions on the 
river and it looked very hopeful. 
Never have I seen so many fish 
head and tailing, leaping in the 
air. and even doing the sort of 
quivering dance on their tails 
that sea trout delight in. 

To see a big fish disporting 
like this within a few feet of 
the boat is quite encouraging. 
One even hit the boat with a 



resounding crash, but recovered 
before we could scoop him In. 

As we arrived on the river we 
saw a rod upstream land a fish. 
Encouraging we thought. For a 
day and a half we fished the 
river hard, with every sort <rf 
fly --and at every depth' while he 
manoeuvred the boat. At one 
stage he ordered a new batch 
of flies to be brought, until the 
radio that the best Scottish 
farmers equip tbemsdlves with. 
To no avail. 1 left on the Satur- 
day, hands blistered- by the 
heavy rod and tackle. “Why 
don’t you stay until; Monday, 
they will have been rested over 
Sunday then.” 

Regrettably I could not Gn 
Monday night he phoned me. 
On Monday morning. - he - said, 
he had caught four and lost 'two 
more. Why don't the salmon 
take to me any more I wonder. 

John Cbeiringion 


CHESS 


GARY KASPAROV at 22 
became the youngest-ever world 
chess champion this week after 
the best match since title con- 
tests began in 1886. He beat 
Anatoly Karpov by 13^—11, five 
wins to three with 16 draws, 
in a series whose high quality 
atoned for their aborted mara- 
thon a year ago. Kasparov's 
victories in games 16, 19 and 24 
and Karpov’s in game four were 
all masterpieces while the inci- 
dence of unforced error was 
significantly lower than in 
the celebrated Fischer-Spassky 
match of 1972. 

After being crowned with 
the traditional laurel wreath 
Kasparov in his post-champion- 
ship press conference provided 
some clues to the sti'le and 
approach of his new reign. 
Karpov was ever the correct and 
polite Moscow ambassador, 
aware of chess politics and giv- 
ing his supporters the perks of 
office and visits to the West. 

Early indications are that 
Kasparov, the opposition man 
suddenly elevated to - govern- 
ment, has immediately toned 
dow n his abrasive references to 
FIDE and the Soviet Chess 
Federation. He diplomatically 
praised the sporting atmosphere 
and good organisation, looked 
forward to the renewal of crea- 
tive battles with Karpov, and 
wiped Lhe slate of his former 
criticisms: " Kasparov the cham- 
pion is not the same person as 
Kasparov the contender." 

He said that his first event 
as the new champion will be a 
six- or eight-game match in mid- 
December against Jan Timman 
of the Netherlands, the world’s 
highest rated player outside the 
Soviet Union and the only non- 
Russian left in the title elimin- 
ators which decide Kasparov’s 
opponent in autumn 1986. 

This implies that Kasparov is 
returning to Azerbaijan for a 
holiday rather than leading the 
Soviet team in the inaugural 
world team championship 
which starts this weekend in 
Switzerland, where the Soviet 
team' faces keen opposition 
from England and Hungary. 

Kasparov as world champion 
will have two continuing prob- 
lems. One is his ambivalent 
position as an unorthodox, 
maverick superstar with public 
appeal and hard currency 
earnings in the West who also 
has to be an example to young 
sportsmen in Soviet society. At 
some stage he may find these 
two dissimilar roles irreconcii- 
able. ^ 

The mher difficulty is the 


Soviet monopoly control af 
world chess which has already 
given a near clean sweep of the 
latest candidates tournament. 
There will probably be suffi- 
cient interest for a third 
Karpov-Kasparov match to be 
staged in London or Marseilles, 

1 unsuccessful bidders ' for the 
championship just completed. 
But continual KvK encounters 
will soon lose their appeal, how- 
ever good the chess. The 
opponent Kasparov really 
needs is Bobby Fischer.- but 
there is little chance of luring 
the eccentric American from 
his self-imposed exile. 

The game which made Kas- 
parov champion: 

White: A. Karpov. Black: G. 
Kasparov. Sicilian Defence 
(24th game). 

1 P-K4. P-QB4: 2 N-KB3. P-Q3; , 
3 P-Q4. PxP: 4 NxP. N-KB3; 5 
N-QB3, P-QR3; 6 B-K2. P-K3; 

7 O-O. B-K2: 8 P-B4. 0-0: 9 
K-Rl, Q-B2; 10 PrQR4, N-B3; 11 
B-K3. R-Kl; 12 B-B3. R-Nl; 13 
Q-Q2. B-Q2; 14 N-N3, P-QN3; 
15 P-N4. 

In game two Karpov played 
14 Q-KB2 and in game 15 B-B2; 
now he goes for direct attack, 
a choice dictated above all by 
the match score. 

15.. .B-QB1; 16 P-N3, N-Q2; 17 
Q-B2. B-Bl: 18 B-N2. B-N2; 19 
QR-QJL P-N3; 20 B-BL 

Played after 40 minutes' 
thought. The strategically min- 
ded Karpov most likely already 
sensed flaws in his own plan. 

20.. .QR-B1; 21 R-Q3, N-N5; 22 
R-R3, R-N2; 23 B-KS, R-K2! 

A subtle defence against 
White’s planned P-KB5. In- 
stead 23... BxN? 24 PxB, QxP 
fails to 25 B-Q4. Q-B2; 26 RtRP! 

24 K-NL QR-K1: 25 R-Ql, 
P-B4; .26 PxP ep. NxKBP; 27 
R-N3, R-B2! 28 BxP. Q-Nl: 29 
B-K3, N-R4; 30 R-N4, N-KB3: 
31 R-R4, P-N41 

After Karpov effectively dec- 
lined a draw by repetition, the 
sacrifice of both NPs is a bril- 
liant concept to break open the 
game and control the dark 
squares with queen and bishop. 

32 PxP. N-N5; 33 Q-Q2. NxB; 
34 QxN, NxP; 35 Q-N6, B-QR1! 
36 RxQP, R-N2; 37 QxP, RxN; 
38 RxKP, RxP; 39 Q-B4. K-Rl: 
40 P-K5, Q-R2 ch; 41 K-Rl, 
BxS Cb; 42 KxB. N-Q5 dis ch: 
43 Resigns. In the -final moves 
Karpov was still trying for 
mates and traps, even .at the 
very end when 42...RxR?? 
would lose to 43 Q-B8 ch. 

PROBLEM NO 594 
- White mates in two moves, 
against any defence . (by J. 
Haring, 1967). A problem of 
choice: the black king is trapped 
but White has to decide between 
several plausible regroupings. 


BLACK ( 9 men) 


iV/4 



WHITE ( 8 men) 

• SOLUTION PAGE XV 

Leonard Barden 

BRIDGE 


WHEN the Lords and Commons 
played the US Congress . last 
years at Washington, the 
British team won. Eager for 
revenge, the Congress Bridge 
Team is coming to London this 
month, and will play the return 
match at the Park Lane Hotel 
on November 26. American 
Express have sponsored the 
match and the entertainment of 
our visitors. Special application 
for tickets to see the match at 
the hotel on Vu-graph should be 
made to Amanda Williams. 
American Express Europe Ltd, 
Portland House, Stag Place, 
' London SWlE 5BZ. The tickets 
cost £10, and all proceeds are 
being donated to the Children 
in Need Fond. 

As the original Lords v 
Commons match was the brain- 
child of Rixi Markus, it is only 
fitting that today’s two hands 
should be from her interesting 
new book. The Rixi Markus 
Book of Bridge (Collins, £9,951. 

She gives some hints on 
dummy play. One of ' the 
questions which the declarer 
should ask himself is. Am I in 
danger of losing too many 
tricks? This hand explains what 
she means: 

N 

.+AJ10- 
»KQ82 
S 5 3 
*764 

w E 

♦ QS52 *197 3 

A 6 4 .0 5 

$J10 9 OQ742 

*K82 ' 4 Q 9 5 3 

S 

♦ 6 4 

o J 10 9 7 3 ; 

0 A K 6 
+ A J 10 

East deals with North-South 
vulnerable. South opens with 
one heart, and goes .to four 
hearts after a double raise- from 
ms partner. Counting his losers, 
the declarer finds that he k in 
danger of losing fourSricks, one 
in each suit The only hope of 


avoiding one of them -is to 
card a diamond -on one of d 
ray’s spades, and South n 
realise that this project requ 
his immediate attention, 
count of losers points jthe 
to the correct sequence of i 
Winning the first trick i 
the Ace, he must finesse - 
spade ten, losing to the. K 
He takes East's diamond- ret 
in hand, and takes- a- sec 
spade finesse. The Knave he 
so he discards his diamond h 
on the Ace. He then proceed 
draw trumps, and uses the h 
entries to the table to tkkfe 
dub finesses. As -the club 1 
ours, too. are split, he*' mt 
his vulnerable gainer • v 
This sequence of play g: 
the declarer the only i 
chance of making 10 -tnpks. 
the same time it .is inteiresi 
to note that, if West'-makes' 
brilliant play of Inserting. 
-Queen of Spades- at trick - 
he now foils the declar 
plan, for now the b&m 
of . a quick ’ entry 
dummy means that -the- 
fence will cash its diam 
trick before South can ;fini 
home for the loser.' • 
There may* be Several ’i 
sons for postponing th^ldr 
ing of trumps. One - reason 
the dummy reversal* as we 
m the next deal: 

' ■ ■ "N - .. : V : ■ 

♦ J 9 3 

>■5 10 9. 

*> 7 5 4 2- 
. + K Q 9 5 : 

w -E V 

£ £ „ Q 6 . *p g!?;S 

J-KltOSS ^ S73 
* 6 3 2 *• St ' 

s. " 

V A K Q 3 4 ■ 

«■ A Q 3 

, * A J W.-7 4V V ;• 
With East-West game, So 
deals and bids two hearts- Wo 

sm,th S *25 fio trumps, J 
South rebids three cluhs.^No 

raises to four clubs. South ii 
says four diamonds. and.Nbi 
realising that his two cliff) 'b 
ours must be vital,, bids' ' 
clubs. West’s opening -lead of 
spade Ace is ruffed in teaii 

thlrfi draw an<J relff 
the diamond finesse, if hearts 
not break, does not Work, : 
tne expert declarer gets .hob* 
reversing the dummy.': At-tr 
he crosses. to. the'-*] 

rirfwm?’ , a ’swde/'wSeat 
dummy via the dub King?* 

an ? ther spate* 'Waft* 
rashes the . Ace and: -King; 
hearts and. ruffs - a h Vay ly^r 
nine of clubs draws ffife resei 
jng trunip,. . on . which . ?»«£ 
throws a losing diamond^ 
the slam is delTvered^bir.roS* 
£JW*° cl °^ fqdr he^^ 
the diamond Ace. ; s ,'f? 

■: E. P. C-GoiS 
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Garrick by Gainsborough 


4 


5 1 lf* 


WHILE APPEARING at the 
Alexandra Theatre, Birming- 
ham. actress Adrienne Coni 
was much taken by an 18th 
century portrait hanging unob- 
trusively on its walls. The pic- 
ture became something of an 
obsession and Miss Corn was 
able in time to accumulate evi- 
dence to convince the late Sir 
Ellis Waterhouse, a specialist in 
this field, that the painting was 
not only one of the earliest 
works by Gainsborough but that 
the subject was the legendary 
actor David Garrick. 

The theatre now is selling 
the painting (at Christie's on 
Friday). It carries an estimate 
of £50,000-£60,000, not insigni- 
ficant but suggesting that there 
are still some doubters among 
art historians that this could 
be the work of a 15-year-old. 
Without these qualms, the price 
would be around £200.000. 

The Corri Gainsborough is 
just one of the paintings that 
makes next week the most excit- 
ing for pre-Victorian British 
art at auction for many months. 
Sotheby's, too, has a major sale, 
on Wednesday, and with recent 
auctions confirming that this is 
a strengthening market some 
very high prices should be 
realised. 

Christie’s has perhaps the 
biggest coup — a group of paint- 
ings acquired by the American, 
Ray Livingstone Murphy, who 
was the Orson Welles of the art 
world, blazing gloriously but 
dying suddenly in 1953 at the 
age of 29. One of the first to 
re-discover Edward Lear’s arti- 
stic skills, be occupied the last 
private mansion in New York’s 
Park Avenue; his mother lived 
on there as a recluse. The 
experts from Christie’s called in 


after she died were confronted 
with dozens of " lost ” paintings 
by artists such as Benjamin 
West and John Martin. Indeed, 
Martin’s “The Sight into Egypt” 
was still lying propped against 
some stairs: it bad never been 
hung Burphy bought it in 1951 
for about £70: it carries a con- 
servative top estimate of 
£150,000. 

Other important Murphy 
paintings are West’s “Cicero 
and the magistrates discovering 
the tomb of Archimedes ** (esti- 
mate £1 00, 000-£ 120,000) ; two 
Middle Eastern views by Lear; 
and three works by Kneller, 
two of which Murphy bought 
from Colnagbi for £50 each in 
1953. and which should now go 
for more than £10,000 each. 

One attraction of the Murphy 
lots is that they are British 
pictures coming home, as are 
two Romney portraits exported 
to the US by the great dealer, 
Duveen, in the early years of 
this century when die Ameri- 
can nouveauz riches were com- 
peting fiercely for paintings of 
ancestors — anyone’s ancestors. 
Another prodigal that could be 
resettled in England (for, in 
this market, British buyers 
naturally predominate) is 
“ Young Master Day.” This 
depicts an attractive red-coated 
lad; Christie's attributes it to 
Gilbert Scott (after thanking 
Sir Ellis Waterhouse for his 
advice in the catalogue that it 
is the work of George Romney). 
In 1913, Christie’s sold it to 
Agnew for 820 guineas as 
“early English school,” and 
then on to the US. It is now 
valued at £200.000. 

By happy chance. Sotheby’s 
auction on Wednesday, its best 


in this sector for a couple of 
years, complements rather than 
confronts that at Christie's. Its 
greatest strength is its sporting 
pictures, much loved by 
Americans, especially those of 
famous racehorses. The high- 
light is a fanciful painting by 
John Frederick Herring Snr of 
four of the greatest horses of 
the early 19th century — Pleni- 
potentiary, Touchstone, Priam 
and Grey Momus — with jockeys 
up and having a tussle at 
Epsom. They never actually 
competed in the flesh but this 
panorama of the sporting 
greats could go for more than 
£400,000. 

Of equal interest are paint- 
ings owned by two successful 
modern financiers. In the 1960s 
and early 1970s the American, 
Jack Dick, bought sporting pic- 
tures by the dozen, and at 
bargain prices, and then quickly 
sold them through Sotheby’s. 
Some were acquired by the late 
Sir Charles Clore and now re- 
appear at auction. 

Another Herring Snr of Oaks 
winner Vespa with owner, 
trainer and groom carries a top 
estimate of £200,000. It made 
£62,000 at the Dick sale in 1973. 
Mameluke, a . Derby winner 
painted by Ben Marshall, went 
for £40,000 to Clore at the Dick 
auction and could now fetch 
£300,000. for Marshall now is 
much sought-after. 

Americans are not quite so 
keen on hunting pictures but 
there should be enthusiastic 
bidding for John Ferneley 
Stir's “A hunt scurry in 
Leicestershire.’’ Ferneley was 
perhaps the best of the early 
19th century artists of the hunt, 
and this one depicts the Quom 
m full flight It has been in the 
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Antiquarian books 


Learning from times past 


TO POSSESS one’s own anti- 
quarian bookshop is a dream 
many book collectors indulge 
in from time to time. It offers 
some of the pleasures of a good 
fantasy; the opportunity to look 
through unlimited quantities of 
old books in search of hidden 
treasure; the joy of buying 
cheap and selling dear; the 
unsubdued hope that Will 
Shakespeare’s personally . anno- 
tated copy of Hamlet will be 
found lurking in the next batch 
— perhaps with a few unknown 
sonnets inscribed on the end 
papers. Owning such a shop 
would be the chance to shed all 
those remaining guilty doubts 
that book collecting is an 
expensive and trivial occupa- 
tion, less healthful than golf 
and less likely to win friends. 

Sir William Rees-Mogg 
bought his first rare book in 
1939 when he was II. Over the 
years since he has built up a 
distinguished collection. When 
he retired from the editorship 
of The Times in 1981 he became 
the owner of the long-estab- 
lished firm of Pickering and 
Chatto: he has been a customer 
there for 30 years. In 1982 the 
business moved to premises in 
Pall Mall, and now Sir William 
has written his own book “How 
to Buy Rare Books,” drawing 
on his experiences on both 
sides of the counter. It is pub- 
lished bv Phaidon and Christie's 
at £15. in the series called 
Christie’s Collectors’ Guides. 

The reputations of editors, 
the author remarks generously, 
are built by the young journa- 
lists whom he employs. When 
he took over Pickerings he 
engaged a number of experi- 
enced booksellers from other 


firms; they have helped in the 
preparation of the more 
specialised sections. The book 
is therefore something of a 
collective effort It is intended 
as a practical guide, and the 
tone is uniformly serious. 

Books, Sir William argues, 
foDowing John Milton, are not 
dead things. To possess a book 
is in a way to possess the ideas 
it contains. The love of books 
is not he says, ■“ a mere fancy ” 
nor “.an attraction only to the 
physical object" A collector’s 
books are “a focus of a deeply 
felt emotion, an expression of 
an important part of his 
personality, an enlargement and 
intensification of his life." 
Besides, you learn a lot. Over 
half of Sir William's store of 
knowledge. he confesses, 
derives from his collecting 
activities. 

A section describes how the 
hook trade works; the relation- 
ships between the dealers and 
the sale rooms; advice on how 
to place a bid; how to get your- 
self on the mailing list for 
catalogues from shops, and how 
to read them when they arrive. 

There is a useful glossary of 
commonly-used terms,, sug- 
gestions for farther reading on 
more detailed aspects of books, 
and a list of addresses of 
prominent names in the trade. 

Sir William Is concerned, he 
says in the Preface, to relate 
to his customers in the way that 
a newspaper tries to relate to 
its readers. He is also keen to 
encourage new collectors and 
new customers.. The book is 
therefore written mainly from 
the point of view of the trade 
rather than that of the 
purchaser. Novice collectdrs, 
besides buying books, are 


exhorted to employ dealers on 
commission, to take out sub- 
scriptions for auction cata- 
logues even if they do not often 
buy at auction — and to settle 
their bills promptly. 

The author is concerned prin- 
cipally with the more expensive 
end of the market where — as 
industrialists know — competi- 
tiveness diminishes in impor- 
tance. Readers are warned 
that there would be ho enjoy- 
ment in collecting if it were 
easy or cheap; sale room esti- 
mates which tend to be on the 
low side are described as 
" pessimistic.” Collectors who 
might prefer their books to be 
priced in tens of pounds rather 
than hundreds or thousands are 
thus made to feel slightly un- 
comfortable, like someone who 
goes into a shoeshop with hole 
in his sock.) 

In fact, most collectors pre- 
fer, if they can, to intercept 
the books at an earlier stage 
in the selling chain. There is 
ho fun in paying top prices. 
Before bools reach the inter- 
national market and disappear 
for ever across the oceans, 
collectors and dealers tend to 
compete. But there is no men- 
tion of the book fairs which, 
in recent years, have become, 
one of the best ways of inspect- 
ing quantities of antiquarian 
books together. 

It is a pleasure to browse 
through, admiring the repro- 
duced title pages of famous 
books and- the contemporary 
pictures of the stages of book 
production. But if you give it 
to your godson for Christmas, 
be sure to give him some advice 
as well. 

William St Oair 


Designer bookbinders 

Embellishment rich and rare 


COAGULATED leather dust 
hardly sounds like a propitious 
ingredient for a luxury book. 
However, as I have discovered 
from a remarkable exhibition 
of Designer Bookbinders at 
Leighton House. Holland Park 
Road (until November 23), it 
is only one of many strange 
substances used to embellish, 
the covers of modem fine book- 
bindings. 

This large and richly varied 
collection of books represents 
tbe best of British fine-binding. 

It is the work of Fellows and 
Licentiates of the prestigious 
Designer Bookbinders, a society 
formed 20 years ago to keep a 
notable British skill alive and 
also active through innovation 
and imagination. The show is 
not only for copnoscentt— the 
numerous but secretive band of 
book-col lectors— but for ordi- 
nary civilised mortals who 
need educating in the pleasure* 
of collecting fine bindings. A 
healthy peppering of red 
stickers shows that th«5e 
books, priced between £500 
and £3.000, have won their 
admirers- 

You may be more fanriimr 
with designer jeans than 
designer books, and wonder 
what these arc.andwl^thg’ 
arc eminently coll«tibiev 
James Brockman, president of 
iJSmier Bookbinders, guided 
^ through a lively, somewhat 
Sfte^mcr of the book world. 

Fine bindings of ^““different 
ment value are in a different 

league these d^Jrp®^^ 


lumpy, gold-tooled red volumes, 
lovingly produced by some 
gently-reared Jemima after a 
course of evening classes. The 
Fellows .of this society have 
served a long apprenticeship 
(in Mr Brockman's case, seven 
years oh gold tooling); and 
may spend lean years once they 
set up on their own. Most make 
ends meet by teaching, and by 
repairing antique books, but 
the moment they wait for is 
when some Maecenas walks 
their way with a commission to 
exercise their skill and imagina- 
tion, in creating a unique book. 

Part of the pleasure of col- 
lecting fine-bindings is that for 
once the piper, without entirely 
calling the tune, can at least 
play something of a duet If 
you have a book you enjoy 
— probably a limited edition— 
you will contact a designer 
whose style you admire and 
seems to mesh with the book's 
message. Although not all fine 
binders agree, James Brockman 
likes to discuss the project with 
prospective clients; he also 
believes that the theme of a 
book should pervade the bind- 
ing. 

The Leighton- House show 
radiates out from the nucleus 
of a distinguished private col- 
lection. built up in 25 years by 
the book-binder, Elizabeth 
GrcenhilL She has commis- 
sioned many works and warmly 
recommends the pleasure of 
acting - midwife to works by 
such internationally famous 
binders as Sally Lou Smith, 


nestle in boxes which are made 
as meticulously as the books, 
from which you take the book 
to show your friends. 

Not all the .works on sale at 
Leighton House conform to a 
traditional Idea of a book, 
although only one is a “book- 
sculpture Dee Odell-Foster’S 
strange G. B. Shaw set into a 
superbly crafted black crucifix. 

■ Also on the bizarre end of 
the spectrum is a book by 
Philip Smith, one of the gurus 
of the profession, which takes 
tbe form of a Tolkienesque rift 
valley among towering peaks. 

Half the pleasure of fine 
book-binding is tactile. The 
thrill of handling a magnificent 
book Is at least as great as tast- 
ing vintage claret if you know 
only supermarket plonk, or a 
day’s hunting on a wen- 
schooled thoroughbred if you 
know only the riding-school’s 
plugs. 

It is impressive to note the 
range of mood which can be 
created simply from doublures, 
boards, end-papers and spines. 
Gloomily \ austere is Romilly 
Saumarez-Smith's handling of 
D. H. Lawrence’s The Ship of 
Death; oppression and loneli- 
ness is the effect of David 
Sellars’ muddy-] oo king Peter 
Grimes. In complete contrast. 
Denise . Lubett's Baluchi run 

motifs on a travel book ari* 
cheerfully literal, and a Faith 
Shannon binding convpys an 
extraordinary sense n* a moor, 
land landscape. Ah ore all. 
visitors wiH be amazed in con- 



Collecting 


When comics get serious 
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Master Day — by Stuart or Romney? 


family of Whyte Melville until 
now, and carries a top estimate 
of £180,000. 

Sothebys also has some good 
portraits, especially of the 16th 
and 17th centuries. This area 
has shown the most rapid price 
appreciation, mainly because 
the works were ridiculously 
cheap a few years ago. A por- 
trait of Charles de la Tremoille 
(a Chlore picture), painted by 
John Michael White and in a 
fine frame, carries a modest 
estimate of £15,000. Five years 
ago. it might have made £3,000. 

Tbe rarest picture in the sale 
is a prospect of Weald Hall in 
Essex, painted around 1700. It 
is a panorama of the country 
life of the time, with peasants 


in the field and the gentry at 
play around the big house. It 
is vast, 113 inches by 191, and 
might suit a museum. An 
estimate of £80,000-£100,000 
seems reasonable for a slice of 
history and a type of picture 
seldom offered for sale. 

Sotheby’s._ too, h as pictures 
formerly in”the US. notably a 
portrait of a lady by William 
Doughty. This indicates just 
how popular such pictures were 
in the 1920s, selling for 3,500 
guineas in 1925 as against a 
£5,000-£8.000 ’ estimate next 
week. But then, in 1925 it was 
attributed to Reynolds. 

Antony Thorncroft 


COLLECTING comics is a 
serious business. There is an 
annual comic convention and a 
thriving Association of Comir 
Enthusiasts with more than 200 
members who are interested 
also in the history and develop- 
ment of strip cartoons. 

Intensive research is carried 
out on every juvenile comic, 
story-paper and magazine, 
together with start /stop dates- 
publisher information, special 
editions and so on. Already, the 
years 1900 to 193B are complete. 

Membership of ACE is almost 
all male — there are only two 
women. The age group is 
mainly 30s to 70s, with the 
occasional 11 to 13-year-old. 

Undated cover designs of 
D. C. Thomson and Amalga- 
mated Press comic annuals are 
identified, and' there are 
detailed listings of the free 
gifts that went into some issues. 
ACE is at SO Silverdale, Syden- 
ham, London SE26, and the 
subscription is £5 (or S12) a 
year. 

The man behind this comic 
cult is Denis Gifford, whose 
most recent book is The Com- 
plete Catalogue of British 
Comics, including a price guide 
(Webb and Bower £16.95). It 

takes you through the early 
coloured numbers (older comics 
often had full colour on the 
front page only) to the goings- 
on of Jane. Flook, Daniel Boone 
and Andy Capp. 

Gifford says he started col- 
lecting as a child but most of 
his originals were thrown out 
when be was evacuated in the 
Second World War. He is still 
trying to replace the number 
one of Dandy, 1937, with its 
“ Express Whistler ” free inserL 

Tbe first comic is credited as 
Funny Folks, produced by 
James Henderson between 1874- 
1894. It ran for 1,614 issues but 
never featured a true comic- 
strip hero. This was supplied 
by a near contemporary. Ally 
Sloper's Half-Holiday, published 
by the Dalziel Brothers. The 
character's name derived from 
his habit of sloping down an 



The Topper, featuring 
Mickey the monkey 

alley when the rent collector 
arrived. And whether holding 
forth on the freedom of the 
individual or selling rotten 
oysters on Brighton beach, the 
odd figure with his battered 
topper. spats and furled 
umbrella always came out on 
top. 

Peak circulation was 350.000 a 
week but this first in a long line 
of rogue-heroes “ died ” in 1914. 

That same year the first 
comic actually designed for 
youngsters appeared: The Rain - 
how — the Children's Paper 
That Parents Approve of. It 
reached a weekly circulation of 
around a million copies, one of 
which was delivered regularly 
to Buckingham Palace for the 
princesses Elizabeth and Mar- 
garet 

Gifford says the ideal condi- 
tion of an old comic is mint, 
which means as bought' on the 
day of publication. “But, in 
the main, comics are either 
good (having been read by 
the owner and filed away), or 
not so good, having been read, 
swopped and generally handed 
around. Most collectors are so 
keen to have a missing number 
that they- will probably accept 


it even if it is torn, tatty or 
repaired.” . • 

Comics in "runs or bulk, 
are always much cheaper than 
buying a single copy. The 
rarest and oldest issues do not 
necessarily cost the most. No 3r 
of Funny Folks is in the £5 to* 
£10 bracket while No 1 of 
Beano on July 30 1938, can gff 
to £20 and more, says Gifford? 
while making the point that* 
Dandy’s first issue — so rare that 
there is no known copy in 
private hands— would be likely 
to fetch considerably less than 
the Beano. 

Some of the pre- war give? 
away comics are extremely 
rare. Only one copy is known 
of Lilley and Skinner’s Kiddies 
Comic, i 936-37, given away with 
their shoes. But you can 
probaly buy The Ovaltiney’s 
then Comic of the 1930s for 
between £3 and £5. 

Worth considering are “ libra- 
ries tbe trade term for 
pocket-sized comic books. They 
date back to the Victorian era 
when old story-paper serials 
were reprinted in paper-baric 
format. Two new Fleetway 
Libraries are Air Ace and 
"Western Picture. 

Collections on a theme can be 
built up through comics such 
as Film Fun. TV Comic, and 
the Gerry Anderson Thunder- 
bird series. 

For further reading there Is 
Kevin Carpenter’s Pcrniy 
Dread/ufs And Comics, the cata- 
logue of an evocative exhibi- 
tion in 19S3 (£8.95 plus £1 
postage from the Bethnal Green 
Museum of Childhood Book- 
shop. Cambridge Heath Rd, 
London E2). 

To keep comics in good con- 
dition. there are some essen- 
tials. Never fold them; when 
restoring, trim rough edges 
with a guillotine, not scissors; 
repair tears with special docu- 
ment repairing tape; and store 
away from sunlight to prevent 
fading and yellowing. 

June Field 


’ 3 Britannia Viewpoint 

' Looking at Unit Trusts — . — 

New trust 
attracts 
investors 

‘International’ success reflects 
income funds’ widening appeal 

I n recent years specialist growth funds have been all the 
rage. Now Income funds are making a comeback as 
more people have to face up to the demands of retirement. 





As a nation, we arc rapidly 
growing older. At the turn of 
the century only one person in 
thirteen was aged 60 or over 
Today this figure is more than 


Income from .il. 000 
invested there in. 1970 has 
grown from £38 that year to 
£225 in 1985. Furthermore, 
the original £1.000 is now 


Japan funds now 
back on upward course 

Patricia Preneta reports from Tbkyo — 


one in five, and llVi million of worth £5.612. This all-round 
us are in nr dose to the performance leaves the 


retirement age group. 

Nut surprisingly, more of 
the investing public are 
looking irir a rising income as 
well as capital growth. The 
new Britannia International 
High Income Fund, launched 
on September 30, has 
attracted £6 million in a lew 
weeks, which proves the 
growing popularity of income 
unit trusts. 

The advantage the latter 
have over building society 
investments is highlighted hv 
the track record of a well- 
established fund such as 
Britanniak Income & Growth 
Trust 


building sodeties well behind. 

FINANCE A HIT 
AT OLYMPIA 

Public response to the 
firstmajorperscmal finance 
show; ‘Money 85'. hdd at 
Londons . Olympia in 
October, was enthusiastic. 

Over 12,500 people 
came and many of their 
questions were “extremely 
sophisticated and search- 
ing reported staff on 
Britannias stand. 


I s now the time for enterprising 
investors to move into Japan 
unit trusts? After five solid 
months in decline, the sector 
bounced back into profit in 
August and September with 
averagerisesof 55% and 10.9%. 

From here the economic 
pointers for the Japanese eco- 
nomy look more hopeful than 
earlier in the year; so my answer 
to investors is a cautious 
The sheer success of 
Japanese exporters was respon- 
sible for this years problems. 
The Tbkyo market has been 
overshadowed by fears of tough 


protectionist measures by the 
US. and other countries. A 
weak yen against the over- 
strong dollar has also caused 
depression. 


September August 

July 

Sr»»W Unit VliM Man. 

->-$12%; 

Kjonviif 


Now the outlook has 
brightened. .The Japanese 
government is encouraging 
consumer spending, so that 
while export-led blue chips were 
still weak in the third quarter. 


domestic stocks rallied in 
response to reflation measures. 
Also, the yen was driven up 
10% against the dollar by 
intervention. 

With prospects livening, the 
market has reacted positively 
and Japan sector unit trust 
prices in the U.K. have reflected 
this renewed confidence. 

■ Japanese-speaking Rairida 
Preneta is a senior investment 
manager in Britannias Fbr East 
team. The Britannia Japan 
Performance Fund showed a 
rise of 5.5% in August and 
13.7% in Septembcn 


MORE CALL FOR MONEY ADVICE 


FUNDS ON FORM 

Top performers from 
around the world 

" High rxn’King iun* over 12 months included the* 

(1st out ■ “ ' ® . “T^ust (lit out « 33 funds); Gilts 
llstoutrt'lWfo™^ pafo^Bnce' Fund was 

out rf36 Fir East funds. 

second over tne same ^ Mn terrover various 

Growth. Source: ‘Planned Saving^- . 


A recent survey showed that 
only 20% of adults in the 
U.K. made regular, use of 
professional financial advisers. 
Some 36% of respondents 
claimed never once to- have 
discussed financial affairs with 
anyone. 

Clearig we have a long way to 
go to rival the average 
Americans interest m stocks 
and investments. But times are 
changing: the British Ifelecom . 
issue created a million new 
equity holders, more people are 
keen to receive financial advice 
than ever before and new 
■facilities like Britannia’s 
MoneyGuide are popular: 

MONEYGUIDE: 

CALLFREE 

^ 0800 - 

010333 


MoneyGuide provides, via 
BT's UnkLine, a FREE 
telephone service that brings to 
the investor a wide range of 
financial skills." Six experts 
specialise in different markets 
and sectors and in investors’ 
concerns such as tax problems, 
etc The MoneyGuide number 
for free calk is 0800-010 333. 


dialled from anywhere in the 
U.K. (weekdays 9.30-5-30). 

A special facility for 
unitholders with as little as 
£5,000 invested with Britannia 
is its Personal Investment 
Management Service (PIMS), 
which provides continuous 
monitoring of a clients total 
portfolio. 

nHcd.74/7SFInsbitrvT^«mu«» "1 


To: Brit anni a Unit TVtist Managers (LsnHed. 74J7S Finsbury Pavement. 
London EC2 A LID or dial free 0^09410333 
Please send details cif: , '. . \ 

Britannia International HlgMpCOrne.Fp3dl 1 PIMS service 1 1 
Britannia Japan Performance Fund Q •. \ 

OBier funds {please srieofo j ! : / 


ri< ■jh.'i- i 
ADDRESS. 
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I ADDRESS : : - 

I ■ ’• '* IWfofrTinE | 

| Please tick if you are already aBritattrii^jntestor \ 1 FT 16/11 | 

tan Britannia^ 

UNIT TRUST MANAGERS LIMITED 
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beautiful historic area. Each 
personally impacted ta an sure lha 
high* at mixtotd of comfort. 

Heart of -England Cottagao <S) 
N*rkat Place, Fairford, Pious. 
Tols ( 0285 } ' 733295 ' . ■ 
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A selection of the best of 
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C CERRADO DE ELVIRIA 

FOR THE FREEDOM OF CHOICE VILLAS TOWNHOUSES APARTMENTS & LAND 

* Superb Sea Views * Pools, Tennis & Squash * Club House 
*200 metres from Sea * Full Management Service * MarbeHa Town 5 Minutes 

VILLAS FROM £79,000 APARTMENTS FROM £46,500 
LAND PLOTS FROM £22,000 TOWNHOUSES FROM £64,500 

Exhibition in our office Tuesday 19th November ■ wSS 


Chestertons Overseas 


116 Kensington High Street, London W8 7HWTel: 01-9377244 


“Psst No waiting for 
mortgages at Midland” 

No queues for mortgages with us. There's no shortage 

of funds available. Apply now for a Midland mortgage f 


No queues for mortgages with us. There's no shortage 
of funds available. Apply now for a Midland mortgage 
and you'll get an answer within a few days. 

The Midland mortgage interest rate (currently f 
13.0% APR 13.7% for repayment mortgages*) f 
is the same no matter how much you borrow. I 

So if you're planning to borrow more than V 
£15,000 call in at your local branch and ask for \ 

full details. ' 

Or write to: ^ 

The Mortgage Manager, v 

Customer Information Service, Midland Bank pic., 

PO Box 2, Sheffield SI 3GG. 
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Leisure Properties 
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teto: 

jage Manager, { v 

Information Service, Midland Bank pic., V J \ 

Sheffield SI 3GG. » # x 

/ / ©Midland Bank pic 

® Midland Mortgages 

Tftym the 

•Interest rates are variable but are correct at time of going to press. 


SEE US AT 
THE SKI SHOW 
TODAY 
STAND K14 


FORESTRY 


FORESTRY IN 
NORTH AMERICA 


Can you afford 
to ignore the finest 


QULMBY MOUNTAIN 
FOREST, 

SHARON, VERMONT 

1616 acres 

Northern Hardwoods. 
Good soils. 


$385,000 


Contort: 

B-N Howell, Fountain Forestry Ltd. 

3S Queen Anne Street, London W1M USB. 
PhoneOI 631 0845. - 




Southof England 

Chestertons 

Overseas 

T4HJV837 72*4 


| OVERSEAS | 
•WOMOfl 184811780 
NorthotEntfend 

Chart* SaffleflraodBtes 

TbM078SIZ9S186 



SOUTH TENERIFE 

Own i beautiful (mUhed utrlmMit 
In a peaceful location of Las Christi- 
anas. Ideal tor voar holidays or 
retirement with oar special lease-beck 
agreement- We Will pay up to 43$b 
of the pirchsse price. 

WMt* or phone lor details to: 
ASOMADA Dt LOS COI£S 
IS Cshrin Road. Ptamtm, Notts, 
Tel: 06077 461 S 


CORNWALL 


Budo 1 mil*. Exeter (MS) 45 milos. 

THE BROOMHIU. MANOR ESTATE 


FLORES DE ANDALUCI A 


An Outstanding Residential, Leisure and Agricultural Estate 
briefly comprising: 

An Imposing Grads II Listed Manor House 


An imposing Grade II Llstod Manor House 
4 Reception Rooms. 8 Bedrooms. Dressing Room. 3 Bath room a. 
13 Fully Equipped Holiday Cottages 



planning application submitted lor 4 more cottagos 
Hard Tennis Can't, Healed Swimming Pool. Bar, Gamas Room, 
Stabling Manoge, Garden Ponds. 

A first Class Dairy Farm 
Ei cel lent ran go of modern farm buildings. Good Ouota. 
About 122 Acres for Sals As A Whole by Private Treaty 


In Excess £700,000 

Exater Office. 24 Soulhamhav West (0392) 215631 (Ref. 13A8262). 



In association with 


Strutts Parker -V 


A PREST1GEOUS VILLA DEVELOPMENT; 
NUEVA ANDALUCIA, MARBELLA 

★ 3 and 4 bedroom villas 

★ Fully air conditioned 

★ Large individual land plots 
beautifully landscaped 

Clubhouse, tennis, pools, jacuzzi 

Flores “andalucia Chestertons Overseas 

ApadarfblPOBox) 146, Nucva Andalucfa IlfatewinganHighSuwt, London, WB TRW 
MarbelU, Spam. Ttf: Spain (521 785624. Tel: 01-937 7244 Telex: 8955820. 

Aiso avai table through major UK and Spanish Agents 


CLUTTONS 


i tin 


1h& 


Thurloe Square 
Knightsbridge, SWT 


A r/agnifirnn! Period House facing Tast over th* exionilve gardens of 
Tiiuiioc Square In immaculata condition, it offori excellent Reception 
Rooms, a superb Entrance Hall, ideal lor entertaining, good Bedroom 
accommodation and a Staff Flat. 


Mails- Bedroom. Dre-.sinq Room and Baihraom on suite, Guost Bedroom 
and Salhrcam on nuife, further Bad room and Bathroom, magnificent first 
*lror Draninn Rnom, grand Entrance Half. Studio Rocoonon Room /Bod room 
a and S. won fitted kitchen. Gymnasium with Sauna and Shower. Laundry, 
2 CloaVrooms. Sl.tfi Flat ol 2 Rooms and Bathroom. Gael fired Central 
Heating. West facing Palm Garden and Root Terraco. 


Properties in Costa Del Sol, Costa EBanca, Tenerife and Ifn Algarve. VWBitha 
securay of Registered Spanish and Portuguese Estate Agents, professional hdp and 
peraoraSseivit*. 

NERJA OLD SPANISH TOWN. A peaceful place with five beaches. fchrigtaaH. 
supwti scenery, golf and watsraports. 

RJSfSflOlA TO MARBELLA has ite action and jetsetMghtfe, the best (ntnodem 
resorts, mamas and golf courses. 

THE ALGARVE, inckidng country areas h the West Algarve, the historic tomtit 
Lagos. Portimao. the superb Rocha Brava near Garvoan), and Quartsirairdtifinest 
beaches, gait, and spoiling bcWes. 

France. Renting and Management Services. Send far ourhfofmatiofl pack on 
the area of your chow or phono ns to oscuss your requirements. 

Join ns on an tatfrWcal inspecting UgMHOW. 

ALSO T1MESHARES AND VUA HOUDAYS. 


LOfUG LEASE £795.000 


Solo Agent, 

117-119 Fulham Road, London SW3 6RL Tel; 01-589 1122 


I PORTUGAL SPAIN 

SUN ALGARVE SUNWEST 

Pool House, Falfield, Glos. GL128EA. Tel: (0454) 261144 (24hrs). 


iPLEVDID rOZVOOI>ni\IUM- 

ST. PETERSBURG BEACH — FLORIDA 


For sale or renting directly on the fine white sandy beach 
of the Gulf of Mexico in a quiet exclusive residence W|th 
private swimming pool, two large bedrooms, each with 
bathroom cn suile, large living-room with dining area, 
150 sq. ra.. balcony all sides, situated at 30 minutes from 
Tampa International Airport, direct flights to Europe, 
two hours drive to Orlando Disney World. 


Price U.S.$250,000 
For information, write; 

Merkt, C.P. 400, 1211 Geneva 11 


FREE CONVEYANCING 


TWO OF THE FINEST PENTHOUSES 
to be bolit In the Wmi Country will be 
computed this mona « Northinger 
Court, in i ward -Winn i no development 
whole keynote U Quality. Each boa 
2 MKlous and elegantly proportioned 
reception room*, iplid wood fitted 
kitchen complete with appliances and 
Amtlcp flooring. 3 or 4 bedroom 
and 2 or 3 bathroom, which are a 
particularly attractive feature; claver- 
Inf baths with Jacuzzi, marbied turns 
with bronze fltxinss. and weciallv 
Imported Italian sanlury ware and 
tiles. MagnMeent views of Bath can 
be obtained In all directions. Both 
penthouse, have z oarage spaces, 
while lifts and video entryphones pro- 
vide ease or iResi together with 
security. All this is set amidst 
delightful landscaped courtyards 
leading down to th* River Avon. This 
is an unioue dunce to Bnd the city 
centre home of vour dreams. 

Prices; £199,000 and £ 345.000 
Write or telephone br brochure tm 
LfTHOOOMDS LIMITED 

SslM oftec, 1 Norifcsnger Caort, 

Grave Street, Bath BA 2 8 PC 
Tel: (0225} 60407 or MOOS 


SKI PYRENEES 

The finest skiing in Spain 


Saqueira Bdrct in the Val D’Aran a 
winter and summer resort. 24 km 
from the French border and lest 
than two hour* drive from 
Toulouse. 


Apartments for tale 
studios from Cl 0.000 
one bedroom front £12.000 
two bedroom from £18.000 
MMI PROPERTIES LIMITED 
Imperial House, 49 London Road 
London 8E23 3TZ 
Telephone: 01-699 0031 


AUSTRIA 


If you require a low cost endowment mortgage for over £40,000 
and obtain it through us we will do your conveyancing free of 
charge (scamp duty, land registry fees and other disbursements 
are excluded). 

Special arrangements can be made For smaller mortgages 
BLAKE NET'S SOLICITORS 

71 Baker Street; London Wl. Tel: DT-487 5911. Refs LG 
MOfVFri 9-6 pm. SAT 9 a m-6 pm or Telex: 8952437 

WHZ NOT TELEPHONE TODAY! * 


SPAIN, CANARY ISLANDS, 
PORTUGAL. MADEIRA, 
ITALY & FLORIDA 


SPAIN— new a route to Lenzarete. 
Tenerife. Cmta Blanca. Coat* Del Sol, 
Com Brava. Mallorca. Mojacar. 
Houses to renovate at Com pen or, 
Malaga. PORTUGAL — wide choice 
new & old In the Algarve, new A 
resale Estoril, Cases Is. Sintra & sen. 
li«U for Fez do Areiho IOD biu north 
or Lisbon MADEIRA — vUlwJpioo/ 
apartments. Italy — Tuscany rwat A 
town properties. FLORIDA — Home*/ 
businesses, visa advice. State area 
required. Bibet Sales. 14 High St, 
Godalrmna. GU7 1 ED. (048GS) 2BS25. 


Apartments for sale in world ski 
resort, £20.00D-£70,Q00. Glacier 
Skiing .in summer, heated pool, 
suani, tennit courts, 2 nights 
free in hotel to view, 

90% MORTGAGE AVAILABLE 
Brochure-* 

CHESHIRE GIBSON & CO 
Tel: 01-491 7050 


BUYING Residential Property? Maximise 
your return .with our refurbishment 
Cirmichaelr -Interiors 
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French pastures 
new and old 



is 


'fa®?*',',, . 


WHEN the French want to Not everything f6r sale i*oJd. 
trade up in their housing, they A new development, Le- «rc 
buy a second home Tather than de JjangjiiUere, near Die gwt 
move. The ideal is a place in course at Deauville, has one* 
the country— a cottage,' farm or bedroom apartments at under 
village house or a man ea gable £60,000 and a five-piece tnptex, . 
manor rather than a grand with nursery suite and vast wzt 
chateau. area, for nearly £160,000. The 

Favoured areas 'for both smart thing is to use the 
indigenous and outside buyers accommodation for the racing 
are Normany, Brittany, the season arid let it out for the rest • 
i Dordogne and Languedoc. All of the summer, 
are regions where many of the Nicholas Brimbleconme s 
villages, if not thriving, are organisation, Vacances en 
surviving peacefully. Certainly, campagne, at Bignor, near 

.1 • 1 J I _ .. TIT 4. P„.MV unit 


—SSW 5 &- 



, 12 * 



they are not dead. 


Pulborough, West Sussex, will 


There are no big For Sale h e } p you to find out if tivmg 
boards, as in Britain; .only an jn rural France appeals. Its new 


****.* » * “ i .“** in j. uiav i iMivs •vt''— 

occasional unobtrusive d tendre brochure features manor houses 
painted on a small, scruffy sign, to rent in the Dordogne and 


This Loire Valley farm cottage is available for about 
£10,000 through Frank Ru&’erfonL.w* 0X-5M; 1978 


painted on a small, scruffy sign, to rent in the Dordogne ana - i. ehrutt 

^ ^ 


Calvados, Eure, Manche, Ome 18th century, eight-bedroom The company wiU then be the 

. n , .. .. . i . nui/inn U. and 


and Seine-Maritime. . manor aoout taz.wu- «ir wnunu uj» auu.un 

The office manager of Farrar Mrs Horner Hill are well placed buted among the shareholdera the sstoallow 

Stead and Glyn’s Kensington to advise on the traumas: they who. says director Michael 

office bought a dilapidated have restored their two holiday Groom, should _ reasonably tarn. tiSSSS 

cottage and barn in two-thirds home near Bergerac. expect a capital gain. and ^ k?°JT7 

of an acre_ near the fishing port Brittany continues m i a More than h a!f the shares the 


of an acre near the fisning port Brittany continues as a MorP than half the shares ‘w. J nf h,* 

of St Valery. He paid about popular area for British buyers. . been soljJ already, mainly v ® c* 1 * . “J® 

£16,000 and spent as much Paul Burrough mid h>smfe, ^ solicitorSi banket? invest- FrniM ^ 

again doing ■ up the cottage, Gillian, who run Burrough and m managers, farmers and m ^““C!l5ii* ra ^™r a fvi- 
which now is a holiday home Company from Kennet House, ... servan tc The booklet explains the 

for family and friends. Further Hungerford. Berkshire, coocen- T _ " ? , un , tal t function*. of:. . . 

living space in the barn will trate on period houses and ^ Bnan Healey runs Vfllotel at ^ The cadastre, the - land 

' — harbour-side maisonettes on the 24, Grafton Terrace. London registry that maintains a map 

mm NWS. sel liner uronerties in Brit- En iit intn con. 


come later. narbour-siae maisonenes on me registry cnai main rains a map 

A film sound-recording com- Brittany coast Prices vary NWS. selling properties in Bnt- showing land split up, into sec- 
pany bought an old Jiouse in .from £20,000 to £100.000 or so; tany. Languedoc and* the Dor- whether for a homte. farm 

cABnn nimc arniind rrflflfl n etnna mill hnneo An S Cfllmon doirtie. L IS tings and purchase IniiliHnv moarfAur nr vinmnl. 


pany DOugnt an Ola -house ra .irom tau.uuu to iiuu.iato or au, ■ “ z nons wneiner ior a nmw, whb 

seven acres for around £7,000 a stone mill house on a salmon dogne. Listings and purchase building, meadow or vineyard, 

in Beauzeville, 25 kms from and trout river 30 minutes from notes cost £10 for a ■ l--monin adoiridtre, or land sur- 

the old port of Honfieur. The St Brieuc airport, is about subscription. Little places to Teyor who measures and draws 

— a.1 ..«n ree Ann rfn Tin dart Amnnfl f.i fl lUMl? - - " ■? ■ « i a r 


eight outbuildings will be used £65.000. 
as studios. Near 


: Brieuc airport, is about subscription. Little places to Tey or, who measures and draws 
15.000. do up start around £10.000, y. plans for land detached from 

Near Quimper, a coach house something large in the. middle a i arge estate. 



Farrar Stead & Glyn (01-373 8423) are agents for this senior house 
in the Seine Maritime, Normandy, priced at around £130,000 


June Field 



ADcw hi fim* 
bj CPK OwamKOuii 
Uamei 

106 Fuflum Rood. 
London, SW36HX ,, 






is a sparkling new residential development of high quality housing 
occupying a beach-side position between the renowned golf courses 
of Vale do Lobo and Quinn do Lago. in the Algarve. 

Pretty village houses of two bedrooms/two bathrooms from 
£44,000 to £50,000. 


Superb detached villas with luxurious swimming pool and full 
landscaping from £90,000 to £130,000. 


& An Exating and Unique y 

ft New Development of Flats, \ 
f Maisonettes and Houses wkh 
Garaging in this quiet cobbled 
’ Mew*, and aQ Unshed to qn 
exceUent standard. 

(Qose to the Batons) 


Please ask for the full colour brochure 
Sole Selling Agents 


Prices £155,000 - £270,000 
on 99 year leases 

FOR SALE 


pi?? 

ii k a 


GEORGE KNIGHT 

— — Overseas 


Show Flat Open • 

Moo- Fri ! 1.00 a. ip. - 6.00 pm. 
Sm noOaja.- IHOpm. 

Sun- i-OOpjn.-5J)Op4n- 

Joinc Sole Agents 


. 9 » Heath Streep London NW3 
Telephone: 01-435 2299 Telex: 25480 EQUES G 


ALLSOPV 


01-5846306 

nfecamir 


FARLEY & CO 


SWITZERLAND 


Hampstead Heath 


GST AAD /CHATEAU D’OEX 

Favours;, mortgagee at 6 5 % toc ** <,d - ^om SFr28OUB0. 

ZS&H W— - -«« and other 


GLOBE PLAN S. A. 


AV - ^^?2Tr22 M 3S^V^r^ff5 ri -"‘»- 


Tel: (21) 22 35 Ti T*te25 
VISITORS WELCOMED ALSO WEEKENDS 


SWITZERLAND 

CRANS-MONTANA 
Right on the best European 
mountain golf course 

W* sell superb uurtments 2 to fl 
rooms from Sfr 265.000. 

Near famous Cram Plateau 
at Tsarat Hamlet 

Ctarm lng 5 *»|jj Chalet Sfr 595,000, 
Ejewllontopportuniries for fweioner, 
60% mortgige available at 

AttObcc RomanOe Immotjlllfcn 5A 
CW. Benjamin Constant I ' 

1003 Lauunne — StntRriand 
Tel. (0211 20.70.11 tlx 25B73 aril eh 


AYLESFORD 


UntURT PROPERTIES TO LIT 
.PRIME »eSIUSNTlAI. DISTRICTS 
Wc have a tap quality portfolio of 
scnrlced and unserWced agertmonti 
and house* to let. wtHch rwomrt 


i Choice ^ In she and style. 

Well established, with jn excel lent 
rano* or management sanriees. 
Lonp.'short let. ideal tor unn- 
I paslea and overseas visitors. 

L For brochure Tel: 01-3 SI 2363 


Two magnificent new homes 

• ■ Stunning architectural features and -superb 

standard of finish. •- 

• Choice of 5 or 7- large bedrooms — most 

\rith their out. bathrooms. • 

• Extensive and generously proportioned 

reception rooms. "■ 

,• • F ully fitted and equipped hrxurv kitchen . 

• Double garage, covered and open terraces 
. and garden. 

.• Video entry security system. '-- ' 

. Plus integral 'eisure complex complete' tvith 
I ndoor/hea te d swinioiin g pool 
'• Sa una/Jacuzzi/G y rrmasium and 
• Changing Rooms.- ' ' : 


PRICES FROM SI, 000, 000 

■ Fyll details ana colour-brochure available 


_:. on oppIic<:qon.rrorrrtfb{r-.sfeUjng anent:-. 


SWITZERLAND 

KL RfbOurg near Laha Geneva 
a* Well 4 b In the Wallis 

2 room spts. from SFr 125.000 

3 loom opts, from SFr 225,000 

Favourable financing 
Admitted for foreigners 
WALTER SENG 
Ik. rer. eoc. La Cuva 52 
CH 1822 Lss Paccats FR 
Switzerland 


S3KS2r"T$K7. 

luxury apatmenia In Beta fi~^J 

PhflM«dPlea»Manm#jert heoof ttw 
djages. Fbr deiaia of VVtxM 
OwnenhD (from E2ijoo']a«ior Him 

OwnonRwo (fmm eiBSO'INetm write or 
Wepfionewbaco.OetfFTRwaMBMi. 
WJPH*on^evem WR80PG.7U (06848] 382 1 
toS-OOpn. ■aasedonil.50FFIoE 




lU 



Anscombe & Ringland 

55 Hestft Street. Hampstead: -Lontfcn MW5 SAG 

Tel: 01-794 1151 


COSTA* 

del i 

SOL 1 



Choose from our 
wide range of 
properties along 
the whole caost- 
hn; of Southern 
Spain. 


HYDE PARK SQUARE, W2 

«nurlw?*cEge to' 

and J Srk. AwilabS^tar t *?5 

*wogtt ^rwtoino from* 

Hydv Psrtc'Ottco: 01-2C2 SOfiQ 


MALLORCAN PROPERTIES 

The latest — through our Mallercen 
Estate Agency — we've got them. 
We're English, busy, live there. 
Love it. in London now for friendly 
chat and advice without obligation. 
‘('Tel: 01-352 1440 




Welieva every type of property 
now and resale to meet elf 
requirements- 

Studios from £10.000 
1-2-3- bedroom apartments 
- from £15.000 . . 

Bungalows from £30,000 
Villas from £35.000 
Contact us now for tree details, 
writ* «■ telephone . . 

CSR Overseas Property Ltd. 
Suite 26. 4!h Floor, 

Morely House. . 

J 2 ? R S SBT, *^ t 2. Bt 1-owlon Wl , 
Telephone 01-836 448S- '.i 


FRANCE 

Oansider a l ife fn Guernsey 

aSM==^‘!55S=S-“- i 


"lUSffiKSSE™, .FSfSSS 

In excess of L4SO.OOO Avtaslfrrf& 


S-‘ DORDOGNE 


HISTORIC CHATEAU OF 
13th CENTURY ORIGIN 

dMMrt end "Wo rt*, i£SL ‘*«unr 

asr^M? sgSjja:- 

' SS5E-5 •TltJsSE’-rfP'S 
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m 

*p r /i 
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toKSnEStt&STvm Sr SJSSS ‘fiToSrt » and. OtwriUff *?*??»* 

btSrSKSdSJ Sorner HiU and Partners of g^ton Mpatt offtrath 

meoL says Looisa Elwe. of East Street, Horsham. Suss^ HmJl D^on. ^ 

G 1T XS ctS!7 L m o rider 4 iress entitling yon to a week's stay you boric an Inspection, trip, 

m Fulham Road, London SW10. Dordo_gne. An old dder-press ** . atotches of 


iKrn reuiurv. eixuL-ucumwi me l-uiuimu* ■ . _ . 

manor ahout _£92,000. Mr and wound up and .the assets disW- 


The booklet explains the 
functions, of; 

• The cadastre, the - land 


• The notairei or notary, a 
bonded official who vnlt hold 
funds as stakeholder pending 
completion of a deal. Legal 
charges also are paid to him 
including his fees and registra- 
tion tax (roughly equivalent to 
stamp duty) which can amount 
to nearly 10 per cent on top of 
the purchase price of a pro- 
perty. For new properties, the 
amount is about 3 per cent. 
The vendor pays x nothing, so 
when you come to sell you do 
not have to pay the charges 
again. 

Mortgages up to 50 per cent 
are permitted to non-residents 
through French banks, but 
only if the condition of the 
house is habitable. Otherwise, 
only the improvements qualify 
for a loan. 


■:|k£ 
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2L52 b ™ k 1 cv 7 Save as a Christmas present cost 
SS bvSwK mb ? wel1 TheMoon Jr 
early "lassie ?.3 , § hara - 11 vvas one those 

hare rieanMi fh^S ins ^ nd - rroni *®mewhere I must 

sss&ss: just 0,6 ^ to twp 

rfcMurn? be . b0 "g ht ** the fistful to be used tofflPiip 
a o£?tJ£ °f b * nv,! * sparse Christmas stockings: 
thT Si' C J 1 “tjh °f Pengiuns will cost enough to dent 

paper^d M"h^^f i ^M lly p, ' odueed tomes - fine 
to treasnro w!?i Ualit * 1 lustrations, have become things 

ove^Sv nn.h 0 ^ ca *? ue afford to huy them for 
, ie 2 on the P r , esent hst. To be given a hardback 
Wk^riAT’ 3 mark * f v «j s P«iaI favour. 

™ e several inestimable advantages. They 
come m enough variety to suit all tastes mid ages * 

1 ° W0n7 abont sizes **d colours and- 
Jv£™ ^r e few that ““"ot be enfolded in a standard 
wrapping paper, If the worst comes to the 

changed*** yOU fieMt aU wro ”& jt can always be - • • ■ 

%'* Christmas ** choice is bigger than ever. . 
There are enough seductive tomes to tempt any 
hihhophile to bankruptcy. For sheer sumptuousness 
it is a.eiose-run thing between the culinary works of 
almosi even chef in the land and the glossy glimpses 
into o*her people’s houses. This week How foSpendlt 
looks at some of the best of this autumn's boohs on ’ 

»ne home. 



'A rr *' \y " ' ” * "* C w I 

W r- / v: *’•> • * " '?•' ?£ I 
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CRACKERS HAVE improved 


NW11 SEN - . On holiday in 
Taranto in southern Italy. 
Michael Fishberg came upon a 
neglected museum with an 
extraordinary collection of 
original, authentic jewellery 
made some 2000 years ago. 
when the -city was known as 
Tarantum. 

He found two local crafts- 
men who were prepared to 



HsSK UgaSSSa 

nately expensive and are seldom are not nrecisc cooies but they j ^ ^ * h - w «hii turn 

widely distributed. So. if you have a eenuine EU'uscan d - vin 5 fc-rvtce which wdi turn 

live in a- far-flung part of the ^Shere a 6 b out them US All ™LTanf *5&F$Zi 

country or cannot be bothered f rom l8 carat gold and p £“ p * whether U is to match 

to trek to your nearest source precious and semi-precious , ’ W f.Hdine-eown. a jewfil- 

of “ well-designed Christmas £ tones . the jewellery is not apaJ . e Mfa£S£7?» oflhis 
accessories, you can now buy a cheap but it is special. There se Sk a2nabk metallic 
selection of beautiful crackers are earrings, collars, necklaces "old or bronze creations. 

r>V nnct knnnln. il nrifUj ranomn w ' O' - _ . . . . 


The party season is here and 
if you have a pair of shoes that 


.VS&: 





I .. *“ >*.. 


ins and outs of interiors 


The House and Garden Book of 
Romantic Rooms, edited by 
Robert Hariiug, published by 
Collins, £14.95. 

For sheer escapism this is 
the one. Turning over the 
glossy pages, dipping into the A 
impossibly pretty,. ■ sumptuous ' 
homes of the rich, the clever 
and the famous, is like spending 
nn afternoon with a box of 
truffles ■ — the final effect may 
be a- lil'tle cloying blit it is a 
Jot of fun while it lasts. 

ir you have ever wondered 
what makes rooms romantic. W aCs 
Robert Harling. in an introduc- i ia mc 
lory essay, concludes that they 0 f ra; 
are. rooms in which form is »,ave 
subordinated to theme. In other 
words. They are rooms full or 
invitation. •* decorated *’ in the . 
sense ' -that the . pure • design 
aesthete would surely object to: Sabin 
but they are, above all. full of (with 


Lucia 
vander 
^ Fbst 


of their national origin tran- The New House Rook is a 
scends the gamut of styles and restatement, a reworking of the 
themes. If there is not a great Conran ethic, reinterpreted to 
deal here to copy or transpose meet the needs of 1985. Those 
into our own homes, there is familiar with the style will 


A guest bedroom In a 
converted chapel in 
southern France is a 
masterly combination of 
simplicity and charm. Soft 
grey and cream colours 
and a few carefully chosen 
objects convey an air of 
great tranquility. From 
the New House Book. 


by post. and bangles at prices ranging 

Completely Crackers is a new from £3oo-£SOO. 
young company producing a wn m ^ 
range with an authentic modern --i " ~ ii Jiltiit^iiiiiiiiiii 

image. Its jcrackers are mainly 

simple in shape and coloured in j r:* : ' ‘ - • • ll| 

one strong plain colour — no bits 

of gilt, no nostalgic trimmings. -^ r &' 

no robin red-breasts or gold i 

bells. They look fresh, charm- V 

iug and inviting and there is a ' ■■ 

colour to match almost any ' 

But what, you may ask. goes - 
on inside? The answer is that •• I v,.,“ 

the contents are all hand-made 

MEMPHIS, as those who follow 
shell-shaped soaps and choci^- ^ ^jj remember, was 

I atC! L t0 , M sl,ver errors and lhe name given to an Italian 
crystal ear-rings, depending jj^gn movement that special- 


It costs just £1 to dye a pair 
of court shoes; £2.50 to aye 
ballet pumps. You can also buy 
court shoes Tor between £20 and 
£40. or ballet pumps for 
between £5 and £7. directly 
from Gamba. . • 

The dying service takes 
between 7 and 10 days. Gamba 
shops are at 3. Garrick Street, 
Covent Garden. London WC2 
and 78. Church Street, "VVcy- 
bridge, Surrey. Gamba runs- a 
postal service as well — add fl 
extra for postage and packing. 


on the price. There are 
crackers featuring garters and 
lacy stockings, and others con- 


much visual -delight to be had, 
and much food for thought. 

Terence Conran’s New House 
Book, published by Octopus 
Conran; £15. 

It is 11 years since Terence 
Conran first gave us the 


recognise the hallmarks — a . . .. tarain 

liking for the simple functional tD be: a comprehensive diree- yet others filled with boxer 

furniture of the world below- t°r? t° help you find almost shorts and T-shirts. You can 

stairs: the careful juxtaposition anything you could possibly also order personalised 
of things old and intricate with want (m* a lot y° u could crack* 
things' modem and plain; the " eve . r v imagine wanting 1 to name 

taste for genUe milk and honey £ urD!sh <> r modernise your front. 


ised in breaking all the rules. 

It threw out the old golden 
tablets of the design world 



taining coloured almonds and ^ Should follow func- 
yetothers Wltb boxer -fitness for purpose") 


and decided that wit. fun. sur- Christmas is looming ever 


nprcnnalifiMf “““ i_iii lsuiida iwuini^ v 

P”sing juxtapositions, unortho- nearer and you have not 


want (and a lot that you could crackers, with each guest’s dox combinatiom were The new 
never imagine wanting) to name hand-wntten across the way forward . it was part joke. 


minute to spare'.' Send for the 
CSI Shopping - By - Telephone 


colours; the skilful grouping of 
primative artefacts: the infal- 


house. 

Searching for a Tudor-style 


authentic guide to the Conran lible eye for true quality how- four-poster for the bedroom or 


ways' you could give your own way . with houses. Though ever unlikely its origin, 

home something of the touch times may have changed, the I see the book as a visual 

of magic many of these- rooms Conran philosophy has not. It primer, a wonderful education 

have. may have become more con- for those with a less certain 

fident. more clearly distilled eye. a less well-developed taste 
with the passing years, but the or vision. But it aims to be 


a copy of a 1 Victorian tile? Do 


Italian Style by Catherine 
Sabino and Angelo Tondini 
(with photographs by Guy 


clmosphere. They are rooms Bouchptj, published by Thames 
designed to evoke a mood, a Hudson, £25. 


feeling, where an air of com- 
fort and escape from the outside 
world is all-important. 
Romantic moms, it seems. 


Following on English Style 
and French Style-- (both by 
Suzanne Slesin and Stafford 


mine in many moods. They Cliff) this is another reassuring, 
may reflect a rustic simplicity, . piece of evidence that national 
an Eastern opulence, a nautical s , t ^ Ies stj11 flourish. AJ1 fears 
.is mines*, a green bower, a that some internationally- 



metal shelving? Are you hav- 
ing difficulty finding an ornate 
or vision. But it aims to be brass candelabra or a funky 
a practical guide as well. There sofa? Whatever you may be 
are essays on lighting, storage, looking for I should be sur- 
bathrooms fixtures and all the prised if this directory does not 
other nitty-gritty that go to tell you exactly how and where 
make up the well-functioning to buy it. 
home. Personally I find it all Do not look to it for guidance 
good, sound practical stuff, but on "taste or aesthetics It is 
too broadly-based to be of much not a source of visual inspira- 
predse help. tion; it is a complete index to 

who is making what, how much 
Before ‘and After Interiors by it costs, and to where to track 


ho.-talcic evocation oF times accepted set of decorating mores 


gone by. Though, most of these 


would emerge seem t p have 

rooms -seem far too grand and "proved " unfounded. Italian 
remote fov daily life, there, is Style is indubitably not English 
much to delight the eve and nor French . nor American, 
insnir-'. the honnvmaker. Browsing through the pages you 

Look at the simplicity oF van sense the •Ttaliaoncss” 

Klriino Wilson's London base- • behind the pictures — you can 'This sketch of a sample 
n* mu — a perfect example of almost feel The sunshine, smell - -„*{«„» nn w ronroduetion 
.hnw to use few elements to the pasta, taste the proscuitto. SJSKT 

. VP jure up an atmosphere of Not that Italian Style, any 

rutiie bliss: more than English or French, is Acquisitions, was taken 



your irom pan conscious sending-up of Directory, the bus>- man's tor 

M (or i. eSSty cnSef^ uwBtt th« whole “good taste "Mhic „o, nan’s, answer to painless 

r-style J or e “Py ty° u ““ It has taken a long time for shopping. 

0m 0r idea ? think) ta^£l§ w'fiir Sx. the Mem P his B P irit 10 fiher Listed in this slim little 
? Bo jSS-riSK sivekiS th? trough to objects that ordinal directory is a selection of com- 
* ined - lux^A veraion® If S vou want the People can buy or identify with pan , cs ‘that will take care -or 

sP are craSSw peraonSls^ ^ vriH (t ^ e first on sale at your present problems for- a 

a bav- jracRers i^onaiised you wii Liberty ^ years as(> . were p rtce; all vou do is dial the 

. six ^ could also order be f on l ^ reach of “ ost of telephone number and give the 
^nky o D e SVempW cracker (S m) ‘ Here, for those who won- num ber of your credit card, 

ay be vnu fLuV nut Li*h -nitSm. d ? red what Memphis was _all Nee dless to say none of the 


you want an authentic stained- ^* e most . expensive kind, the 
glass window or some spare l uxu ry version. If you want the 


OUI-. ¥ J uaLcvei jua m-y uc - .. jt -nvthing ue,cu wu«i jj-icuipm!. <ui heedless to say none or tne 
looking for I should be sur- you like) for £3. “ ytto ^ g about, is a simple, everyday suggestions is wildly original 


For details write to Com- 
pletely Crack ers. 13, Elm Place, 
London SWT 3QS. 


?>**•• ■ . jV •• 


object — a humble kettle- 
designed the Memphis way. 


re_ (well, you can't have every- 
thing), but many of them are 


Maureen Walker, published by 
Ebtury Press, flfcSS. 

This is the book that will 
help you translate that txnder<- 


it down. If you have just 
bought a house or are about to 
embark on converting one, it 
could make more difference to 


used landing into a compact Four life than anything except 


1^:5, M ■ r t\ 


.n rip.« rubric bliss: 


more than English or French, is 


Lupk. Ion. ut the chapter on one homogenous style. 


from The New Decorator’s 


IW rooms (headed The Most more a mood, an attitude, an Directory. 
Romantic Room?). It is easy awareness of the visual image, 
hi how an aura of inviting a sense of colour and propor- 
. i -on: fort can bn created with tion ail their own. You see it una . er vJ l ® . 
.him ;i few of the right props, in the way the greengrocer 
Plump antique pillows nestling arranges his fruit and 
on the bed! light.' clear clean vegetables, the way the barman 


underlying theme that stretches 


kitchen, a dingy office into a 
stjlish dining-room, that 1960s 
style open-plan living-room to 
an oasis of 1980s style calm. 
In other words, it deals In the 
possible; the real-life transfor- 
mations that do not require an 
international decorator and a 
bottomless cheque-book. It 
deals with life as it is lived 
in 1985 and the sort of decorat- 
ing design problems that we 
all come up against every day. 

Maureen Walker has taken 


a cheap and competent builder. An interesting collection of 
If you know anybody moving jewellery can be seen and 
house, what better moving-in bought at Michael Fishberg. 89, 


present? 


Golders Green Road, London 


It is. as you can see. a thing highly desirable. Who. after ’ 

of great beauty, but it is a n wouldn't be delighted with * 

entirely lacking in solemnity. It a side 0 f sm0 ked salmon, with » 

has a whimsical maroon bird a hottle of champagne or old t 

for its whistle, a Polynude pale cognac, with an original, per- “ 

blue and maroon handle, and sonally designed cake, or with - 

its base is of stainless steel. It a basket of fine fruit? All you 

makes no bow in the direction need t0 do t0 get own i 

?! tec ™° l °jy—yj> u hea l n U P free copy of the Shopping-By- 1 
^e old-fashioned way by pui- Telephone Directory is to send t 
ting it on a gas or electric a sae (17p stamps), 9 in by 4 in 

^ 10 Lorraine Conn. CSI Press ? 

^ rihtiJrf 1 0ffice - 30> Fa rringdon St. Lon- ; 

an American architect, it costs dnn p-r-i jp* .. . 

£38.95 and is on sale at Conran, T \ 

77 Fulham Road, London SW3. L.V.d.r. ! 


High-tech at home 

Video wisdom 


KURT SCHWITTERS 


6 November - 5 January 


in i iu* wav thP " prpennroMM- across the time gap is Conran's numberless problems, shown | SHOULD YOU rent your tele- count chain, is offering a 

ill mi - Ult Ho* ctnra in .11 in n«im i .. .. ... “fn*" 


five-year guarantee for 


expensive, yet properly used the wilful idiosyncracies of the for pleasure. Quite the con- 

c;m give much visual delight. Memphis group, the eclectic traiy. I firmly believe that 

Though at first sight .vou may delights of the Missoni's villa plain, simple things are 

think there is little that relates or- a spare rationalist country superior to flashy, complicated 


own approach to design. the before state in ail its grim vision or video recorder or are “free” five-year guarantee for 

Here is how he puts it in the real »ty- “d then enlarged upon you better off buying them? The parts and labour on large colour 

jening paragraph of the book; 1116 transformation. She is good answer depends on your indi- models. 

I have a taste for austerity at P<” ntin g out the essential vidual circumstances ■ and par- There are two aspects to the 

id utility but that is certainly etemwrts in the updated ver- ticuiariy your enthusiasm to changes in finan c in g. First, the 

at to sav I have no aoDetite sions, at showing how some- keep pace with the latest tech- Price of a colour TV has 
•r Onit* tho times just a few small changes nolo©’. remained constant since the 


tlirie ingredients need not be an over-blown Alpine chalet or not to say I have no appetite *®? p pace with the latest tech 


jon. times just a few small changes nology. 
jj at (like rebuilding a fireplace, or Renti 
dje altering the window treatment) much 1 


h« your own way of life, look villi 
;i ;;iin ;md you will see a host any 
M decorating ideas a myriad Ital 


or- a spare rationalist country superior to flashy, complicated ^° D ’ 

villa, you could never be in ones, ' precisely because' ulti- p; “JJJJ 

any doubt that these were mately they are more pleasur- p sjfl.!"® „ ec L of ..?? arbI J? g 

Italian interiors. Something able." a fireplace, or steneilhng the 


Renting has always been eerly 1970s. which means it 
much more popular in Britain, bas fallen dramatically in real 
than in other countries. The terms. But not only is the 
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sider the placing of vonr pot rental industry dates bad? to financing of a television much 

plants, the effect of marbling before the Second World War les s of a problem for most 

a fireplace, or stencilling the when radios were usually people; there _ are many more 

floor. See how much difference rented because of their un- wnys to do it, most notably 

a ruffled blind or one fine mir- reliability, expensive repairs through credit cards, 

ror can, make to a nitherto ’ On a straight financial calcu- 

depressing room. Give a badly- ~ _ lation, there is little argument 

marked soft a new lease of .Z “n. about whether it is better to 

life with a wittily knotted sheet i t»nt or buy. If you plan to 

for a cover. Transform a junk ■ fJU.i'VflU ^ \ fceep a television or VCR for 
sbop wardrobe with a little \ more than about two years it 

stencilwork. If you have the ( AnOt?l£&' I un< ioubtediy cheaper to huy, 

time and the energy you will / s us *?^ expensive credit 

find no end 'to the things you l aLQUfi* 1 1 ^ . such as hire purchase or credit 

could do to make your own cards. 

home a more attractive, more Which? magazine has long 

welcoming place. j*. i f argued in favour of buying but 

The New Decorator’s Directory "®* : . " H 3?° are sadSet-crazy 

by Lorraine Johnson, published ./*& , ni and ^intend to change TVs every , 

by Michael Joseph, £15 .95. »=/ , keep “ p wth \ 

This is exactly what it claims i M JM S?. en renting 

Kv| would be worthwhile (assum- 

Thp qfron? shaDP of a /-itf&SSSk UrH«rTP^ . iDff - you ^ find exactly the 

^#?*u SCr< Tr sn F - a I 4 /T FliWSr equipment you want).” 

19th century sofa, simply However. Dr Jim Maxmin of 

upholstered in white, is a C Thom EM7. Britain’s only 

beautiful foil to the deDcacy *-»■> — W6& remaining large consumer eiec- 
Of the frescoes and the tronics company, believes the 

whit»«nir jtnrtaineHatiinri and rapid changes in technology, straight comparison between 


ror can, make to a nitherto 
depressing room. Give a badly- 
marked soft a new lease of 
life with a wittily knotted sheet 
for a cover. Transform a junk 
sbop wardrobe with a little 
stencilwork. If you have the 
time and the energy you will 
find no end to the things you 
■ could do to make your own 
home a more attractive, more 
welcoming place. 

The New Decorator’s Directory 
by Lorraine Johnson, published 
by* Michael Joseph, £15.95. 

This is exactly what it claims 

The strong shape of a 
19th century sofa, simply 
upholstered in white, is a 
beautiful foil to the delicacy 
of the frescoes and the 
white silk curtains behind 
ft. From Italian Style. 



fefll3UcISZj.T&c Vox-Mi of UoJwo Art. Vwfcirt. kdtmor H.DmrrBnpiat 

“My ultimate agination is the union of Ait and Non-Art: 

acMdtns 

Tate Gallery 

Millbank. London SWi u 

M*sjnti£2 Mnmtaj-SaunL? w.55n Sunday 2-550 
l^aadmtssHnS.B Recorded WntimiUon nMcn ir-a 
□n-rd 31, S & 26 Drcnnbrr and 1 JdMarv 


and rapid changes In technology, straight comparison between 
The strength of the industry -rental and purchase is mislead- 


very significant 


(He is responsible for its 



High Street Wine 


impact on the introduction of rental operations, such as Radio 





Takeover tastes 


, products in the UK itemais and DER, as well as 

hftn-growtn and more forward Britain: took to videos with se ^ ^d under the Ferguson 
than many. Good colour, a rich an enthusiasm unsurpassed by brand.) “Rental is a service 
bouquet and still some tannin. ^ other country, largely business,” says Dr Maxmin. 
but a wine of real class, not because of rental. For a time “When you go to the retailer, 
expensive for the vintage. the UK was thP iaw-^t trirten you don’t have the options to 


Rentals and DER. as well as 
sets sold under the Ferguson 
brand.) “Rental is a service 


Rubesco dl Torgiano. market in the world — it is prob- 
Lungarotti. DOC. 1979 (£4.55). • ably still the third— and the 


Dr Lungarottfs wines from ■ number of machines per head 
near Perugia are among the [ of population remains the. 

a forward bouquet and more Riesling and Kernes. Spatlese, I hi ^ jesL '• - t 

fruit than expected. k**v*»^ I9*f rfia.-rst. This Nahe tbe * post-war period. Brown J However, the renfal cora- 


the UK was the largest video y ° u have_ the options to 

market in the world — it is prob- change something because of 
ably still the third— and the ™PWed _ technology or a 


Keyser,.I9S£ (£3.79). This Nahe 




TAKEOVERS, such as lont 
vimi's acquisition of Oddbms 
itv Seasrams. invariaWy aroiws 
lojrs ihiti they will be for (he 
wnr^e. Such apprehensions are 
Without roundaiion so far on 

thi? IWMS OF a recent toulins o f 


Dr Lungarottfs wines from ■ number of machines per head cban 3* ,n fashion.” 
near Perugia are among the [ of population remains the . The greatest . argument in 
best new Italians developed in highest. ... favour of renting is the ability 

the •' post-war period. Brown J However, the "renfal com- to keep up with technological 
tinged, with oaky bouquet, and i panies are finding, - to their change. In the past three years. 

a rfictmoifichAri flavAiir Vntii 1 <i!a. « ■ *k A » fnr fTrVT>_ i 


■ _ , wine had fine flowerv bouauet UdiV -' oouqucu panics are tmaing, - to tneir in me past inree years, 

Pornlly l^rae, Dom de Bfflls. and with good fl ac jititr on Q the a distinguished flavour. Xow at alarm.' that people are losing for instance, VCRs have gone 

fl 5 n5 7' 1934 (f3.99)- U lacking 'avoidinc flabbiness. lts h® 51 and ver > flood value for \ their enthusiasm for renting from top-loading to front-load- 

1 he flint v dryness that one looks tasie, so avuiuing.naDDinem. nualirv , * n k.«- in; anrf ar<* half thoir i 


the flinty dryness that one looks 50 . qiwlity . ; and prtfer t0 buy Ea rly m ing and are half their original 

for in Pouilly FumO, the nose • -Red Castel San Michele, 1981 (£5.60) the 1970s. when colour tele- height. 

and flavour were clean, though, via de .Pa>s de I Agei^s, gnjvmish in colour, but with a vision grew very rapidly. Colour televisions also are 

a shade heavy on the taste; Cabernet rrance, tas* (tLaaj. fine nose and flavour. A well- around 70 per cent of sets were changing. The latest develop- 

inexpensive for this wine.. . w ith a. fair eolmir and ^°™ a balanced wine from the cele- rented. Today, the ratio is ment Is the introduction of flat- 

Sauvignon de St Brls. Bersan, and the claret flavour of tne b rated Alto Adige wine probably just over 30 per cent ter. squarer tubes (FST) which 


Sauvjgnon de St Brls, Bersan, and the claret flavour of the brated Alto ' Adige wine probably just over 30 per cent ter, squarer tubes (FST) which 

1984 (£3B9). This VDQS neigh- Cabernet a surprisingly dims- institute. for TVs and 40 per cent for are supposed to give a better 

hour of Chablis has the typical able one-year old wine; ana cabernet Sauvjgnon di videos. and brighter picture with fewer 

“attacking'’ Sauvignon aroma excellent value. Miralduolo, I«osgazotti, 1978 There are two significant reflections. Other changes. in- 

and taste that some like and Collines de la Moure, Dorn (£5.99). Another excellent reasons why renting is falling dude higher quality sound, in- 

others do not This is typical, 1'Abbaye de Valmagne, 1981 Liinganrtti wine, the fruit of an from favour — reliability and eluding stereo, and there is the 

but given the chance- should _(£2JB5). "This Midi vin de pays experimental planting of the financing. For many years, tele- prospect of cable and satellite' 

soften. 'is. a complete, contrast to the Bordeatix grape. Big colour and visions were like those old - TVs. 

Sauvignon. Alto Adige, Lagc- wine above, with a bis coJour, cabernet bouquet and flavour, radios, notoriously • unreliable As the number of renters i 


ment is the introduction of flat- 


thi' MM* of a recent tasting of "attackins'.’ Sauvignon aroma excellent value. 

in fre<h additions to' the Odd- an d taste that some like and Collines de la Moure, Dom Ib 

bins | Jst . others do not This is typical, 1’Abbaye de Valmagne, 1981 


Cabernet Sauvignon 
ffliralrfuolo* Lungarotti, 


The reuse appeared to be a* 
broad ever although I found 
mun- or merest aw«drteiwj| 
than ihe white. Geuprall.x it 
;s nol advisable to b «>' 
under £2 at Oddbms. Uhtie 
wines of a higher 
quality l Haw picked oul a 
«lnuple in this cheapest cate- 


drr, 1983 (£3.69). Less incisive, rich... powerful nose and con- complete wine, 


and the rental companies would falls, however, it becomes' much 


and a year older than the St centrated taste: a mouthful ; of Ruplo Riserva, Borgogne, 1958 l offer to mend or. replace sets harder for the suppliers to 
Rris wine, I preferred it for its wine. - (£13.95). A fine matured old at short notice. As the reli- change their models. Indeed. 

. i i v.i.. l... m. c. u.,.i J. . . _ . . ! .# _ nni u ' T ■ wu.i.1 ... !..... 


White nouqut 

Miiscadrt sur lie, Dom Fevrie. flavour 
iflS4 C ^£: , ..V9). Surprisingly flood grij. 
fo^a poor MuMadet year, wtih a^hlon 


Slasson. N.V; (£1.99). Very oakj- bourgeois, with: very good looks high, so is the age. i an advantage. - cycled, 

bouquet, and sliflhtiy . sweetened colpur, lovely nose, and a little i Also, many retailers now Meanwhile, I really must stop 

flavour, but flood value for a hardness at the end. . Edmund i off® 1 * faicly cheap insurance or- renting my own television. . 

party. ; • Ch.'. Canfertnerici Macau. 1978 ■ « » .. : maintenance contracts f»r 

Schloss Rockelbelmer Barw-eg, £11.90). A 'gocfi( 78 from this . Jreillllll^-llOWSeil bought sets. Comet, the di.* . J3S0U CnSp 


V>< AROMATICS JLj 
MAKERS OF FINE TOILETRIES j* 

W$k THE SOAP RANGE 3g 1 

Wja f Ou r soaps are available in three fragrances, yjp 
V Each one packaged either in singles or trebles. 
f TTicy are all made from exceptional triple milled 1 
ingredients. The Barber Sharing Soaps are speciallv 
formulated tp produce a rich creamy lather and 
k m presented in a most attractive ceramic dish.i 
A We offer a range of quality brushes: nai] brush; K 
I body brush and badger shaving brushes. E 

An elegant present, to give with confidence, 'S 
Jot all special occasions. 

39 JERMYN STREET, LONDON SWI 0I-9B0 4567 A 
m Postal shopping; brochure available on request m. 


EDUCATIONAL 

The most renowned school for French 

THE 1 NST 1 TUT DE FRANCJUS 

MAKS LEARNING FRENCH 
A WONDERFUL & UNIQUE EXPERIENCE 

- °l er loaking the Riviera's most beautiful bay 
»Mt 4-wuk ali-day immersion programmes start Nov 25. Jan #, 'SS * 

„ L “ G v» i-sfjsr 0 ® 
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His muse in chains 


COLLECTED poems 
1328-1985 

by Stephen Spender. 

Faber & Faber f 12,50 
(paperback, £4.95) 304 pages, 

A VERSION OF THE OEDIPUS 
TRILOGY OF SOPHOCLES 
by Stephen Spender. 

Faber & Faber £12^0. 

■199 pages. 

JOURNALS 1939-1983 
by Stephen Spender. 

Faber & Faber £15.00. 

510 pages. 


I \V. B. YEATS in one of his 

■ poems describes himself as “a 

60-year-old, smiling public 
man.” Sir Stephen Spender, as 
viewers to last Sunday’s South 

Bank Show will have gathered. 

is now a smiling, 76-year-old 
public man. But las Yeats ex- 
plained) when a poet becomes 
a public man he does not cease 
in his soul to be a poet. As he 
slowly processes among — in 
Yeats's case — the girl-pupils of 
an Irish school run by duds — 
a rush of images floods his 
-brain. Out of a public duty a 
personal and inward-searching 
poem is generated. 

Tt docs not always happen 
"Tike that, however. Not every 
poet survives the pressure of 
- public duties with his poetic 
soul as intact as Yeats’. In the 
books under review the reader 
can observe, blow by blow 
almost, the struggle which Sir 
Stephen lias had throughout 
his career not to let the public 
figure drive the poet out of 
business. The Collected Poems 


spanning the years 392S-I9S5, 
containing such anthology 
pieces as The Truly Great and 
the Pylons, with the more per- 
sonal work of recent years, is 
there to show that the effort 
has not been in vain, and it is 
supported by an impressive 
version of the Oedipus Trilogy 
of Sophocles in which .Sir 
Stephen has tried to impose 
more of a thematic unity on the 
three separate plays than they 
have in the original Greek. An 
earlier version of this was per- 
formed in Oxford in 1983, And 
there are some poems which are 
little more than journal entries 
put into verse, as if the poet 
was determined to keep his 
hand in even when the muse 
had deserted him: “ Dined with 
Auden. He's been at Milwaukee/ 
Three da vs. talking to the 
students/* 4 They loved me. They 
were entranced Some of 
these are rather fun. 

But when you have put these 
two substantial volumes on the 
stales they are together heavily 
outweighed, in sheer bulk if not 
in importance, by the 500 and 
more ‘pages of the Journals 
1939-1983. These plot the pro- 
gress of the public man with 
great assiduousness. Few 
engagements or meetings are 
permitted to pass unrecorded. 
Sir Stephen has led an ex- 
tremely active life as a public 
poet ever since he shrugged off 
bis youthful flirtation with 
communism in the 1930s. He 
has lectured about poetry in a 
dozen or so universities and 
colleges in the United States, 
and has been Poetry Consultant 
to the Library of Congress. He 
has addressed audiences on 


poetry all over Europe, in 
Japan, in India, and when he 
was past 60 he became & don 
in the English faculty at Lon- 
don university for six. years. 
Before that he was for many 
vears co-editor of the magazine 
-Encounter until he discovered 
to his astonishment (what 
surely many people could have 
told him much sooner) that it 
was being funded by the CIA. 

All these travels and trans- 
formations from one semi- 
permanent or temporary post 
to another are charted with a 
wealth of acute observation and 
m between whiles there are the 
continual returns to home-base: 
a house in St John’s Wood, 
another in Provence, where a 
wife and family consisting of a 
son and a daughter await him, 
the one fixed set of pieces in 
an otherwise extraordinarily 
kaleidoscopic existence. Even 
here the house often seems to 
be full of guests. Anyone in the 
future who wishes to discover 
how British intellectuals and 
artists lived in the post- 
Bloomsbury period, and the 
post-second world war period 
will find these journals a rich 
resource. 

As a diarist Sir Stephen must 
have put in almost as many 
hours as those compulsive 
masters of the form, Harold 
Nicolson and Virginia Woolf; 
nor is bis journal totally 
eclipsed by the comparison, 
even though it has been 
winnowed down to one volume. 
A more apt comparison might 
though, be the Journals of 
Andre Gide. We seem to have 
here the same restless ideal of 
total versatility. The journals 



On borrowed time « 


Sir Stephen Spender: diaries now made public 


are used not merely as a way 
of recording experience but as 
a way of responding to ex- 
perience, and in this sense the 
experience is incomplete with- 
out its journal entry, wb ether 
it be an attempt to fathom the 
inscrutable personality of a 
friend (say) Louis MacNeice, or 
set down Henry Moore's views 
on the use of colour in 
sculpture, or to understand the 
competitiveness of Dr Johnson, 
or the complexities of a late 
Beethoven quartet This would 


be a bad thing if the Journals 
collected experiences like 
objects in a museum, but far 
from that they reactivate them 
in sensitive passages of intro- 
spection. Occasionally these are 
obscure, or just plain banal, 
but more often they are 
genuinely illuminating. At these 
points it becomes impossible to 
separate the public man from 
the poet, the dancer from the 
dance. 

Anthony Curtis 


BRITAIN WITHOUT Oft 
by William Keegan. V 
Penguin Books, £2^5.- 128 pages 

IN HIS new book William 
Keegan . in refreshingly plain 
English- sweeps away the haze 
of complacency and confusion 
which, stm conceals Srom most 
of toe British public the grim 
economic prospect which, in- bis 
view, will face us when N Sea 
oil runs out. The stark facts 
are' these.. At present the net 
benefit of N Sea oil to toe UK 
balance of payments (export 
earnings and import saving) is 
between £15bn and £20bn a 
year. But in 1984 the total UK 
balance of payments was only in 
surplus as to about £lbn '{with 
a £l0bn deficit In non-oil trade, 
including toe £Sbn deficit in 
manufactures with the EEC). 

So without N .See - oil toe 
UK would now be over £10bn 
annually in deficit. - Naturally 
the oH earnings will only 
gradually dwindle, and riot sud- 
denly disappear. But even if 
these earnings (now already 
declining) were only halved in 
the nest five years, the gap 
would be huge. We have got 
into this plight, Mr. Keegan 
believes, because “ a golden 


opportunity tor Britain to 
expand without a-b^nce^ 
payments, constraint has been 
recklessly wasted. 

•In 1989, 1981 and 1982 the 
cumulative oversees payments 
surplus was £15bxt But instead 
• of this being used to .buildup 
non-oil . productive 
some 25 .per cent manufacturing 
capacity. was actually tost. The 
vrarst mistakes of policy leading 
tTtfcis loss, in Mr Ke egan’s 
view were the over-valuation of 
SfiulWsi and theiar too 
drastic deflation of demand 
g^outtoe past five years. 

To those who claim that 
invisibles will save *■.«* 
shows pretty convmongy 
that the sum just does not add 
up. ■ Invisibles only earn a net 
£3bn or £4bn a year agatost the 

prospective oil gap «* 

ELObn. Our much vaunted 
£40bn of overseas investments 
would (even gross) only earn 
£2ba or £3bn. And our share 
of world invisibles has also 
itself been falling. (If this 
£40bn had been partly invested 
in official reserves, we would at 
least have stronger defences 
against future exchange crises.) 

To the argument that anyhow 
services are replacing manu- 


factures and «« 
ing is somehow out of date, 31 
Keegan replies that tiiero ^ 
sfc&CD-wide trend away ftom 
mantofacluring." Me wight have 
. added that, this 
very comforting when the mam 
threat. to' our future solvency 
js the huge increase m imports 
of. manufactures. 

It would be so ™ ev y?f t 
if this country .finaUy sank 
under the weight of 
manufactures white loudly pro* 
ftaipring . through our wonder- 
ful media services that manu- 
facturing 'ia really out of dale. 
Not surprisingly, when n 
comes to remedies, Mr 
would rather not ‘ start irooi 
here.” Bui, as we must be 
would advocate a controlled 
expansion, backed by a tower 
exchange rate and the sort oi 
incomes policy (in return for 
expansion) that “ia almost 
taken ' for . granted in Japan. 
Scandinavia- arid Austria." 

No doubt Mr Keegan’s critics 
will fall back on calling him 
just another Cassandra. They 
would do well to ran ember 
that Cassandra turned out to be 

Sb ' - Douglas Jay 


High-tech entrepreneur 


by Rodney Dale. Duckworth 
£9.95, 184 pages 



— 11 WHATEVER YOU may think of 

the army and the family — by programme could be enough to Ste Clive Sinclair he is not a 

now there was another son — had break his hold on himself. His or uninteresting man. j? or 
to return to a grey London with first marriage could not survive over a dozenyeais he hasbeen. 
only a small pension and ideas so much trauma and, to his 0De of Bntaons best-known 
far above two attic rooms, no surprise, he found himself given entrepreneurs. Often dabbed a 
bath and a cooker on toe land- custody of his three young child- technological genius he nas bad 
ing in Catford. ren. Responsibility to other great successes and great 

The year was 1933, Spike human beings (and animals failures. ... , . 

was 15 and his childhood was and trees) was something he Sir Clive has had world firsts 
over. From now on, although took, and takes, very seriously, such as pocket calculators, 
totally unprepared, he was although neither his personality digital watches and very .cheap 
expected to earn his living. The nor his ever-disappearing bank home computers. He has had 
war, railing him up six years balance made this easy. His disasters which, tun from the 
later, was to be his real second wife died of cancer after digital watches which did not 
education. increasing his family to four work to the C5 electric trike 

At this point, Ms Scudamore children. Now he is married which did not sell. He has 
may have felt her role usurped again. brought amusement to minions 

by the five volumes of war Despite Ms Scudamore's with his computers and losses 

autobiographies that Spike has attentive research and con- to many of his investors mdud- 
himself written. The fifth has scientious quoting of Spike’s tog toe National Enterprise 
just appeared and covers the succinct comments on himself. Board and more recently a 
all-important period in 1944 to the end the Goon remains a number of City institutions. 

when, after bravely seeing much Goon, brilliant and incompre- Moreover, Sir Clive has been „ ... 

action. Spike had a complete hensible (just like his latest Jaded as a wonderful high- Sir Clive Sinclair: eaktdatorsand calculations 

breakdown and joined “the picture book Further Trans- tech entr^reneur from the US 

loonies” in first a psychiatric ports of Delight). Questions to J® the Far East and was book gjy^ ^ few clues as to no insight and precious little 

hospital and then a rehabilita- do with his illness and his knighted ny toe _ present drives^ the .man, what of interest which is new. There 

tion camp. Where Have All religion have not been asked. £“vernment for his efforts, in *^5*5 Mm to take huge risks i* haidlv anvthine about his 

The Bullets Gone? is a very For example: Is his illness due Jteof ■ aPPMAftol te flIUgr tte C5, why he thf 

funny book, filled with stories to a physical imbalance which - shy Iie 1 ^ * IF®** * or Is so resflient when tiling go ^to^LaJ fnr 

of Spike playing his trumpet might be controlled by pills? badly wrong, bow he motivates anthor^s known Sir Owe for 

(occasionally with wet pyjamas Did he have regular psychiatric , , th ^,... m0S r other people so well or any of /u years - . - 

affixed thereto as cm the cover help? H as he ever been under wn "® D ^ Donr ousm^smen or other really interesting It seems 1 a. pity that Mr Dale 

photograph), painting murals, analysis? On Does he go to ou £ r 55 ie - , . . ; aspects of the Sinclair has laboured at .this book and 

and lusting after unattainable church now? Does he believe in - Wrtn sucn * commnanon phenomenon. jnjssefla- great opportunity, to 


wnniuviau ivu iuoj mum w*. 

w "1 • , « y-N the army and the family — by programme could be enough to Sir Store Si nclair he is not a 

BJ rrWI fi m 1 dTh jrvv® fYfe iH w% now there was another son — had break his hold on himself. His dull or uninteresting man. For 

B* j 1 1 1 V III v| III % TH Ifllll III II to return to a grey Loudon with first marriage could not survive over a d°ren years he hasbeen. 

•*‘“* *■*-■- t-Aw VJ VFvrll. only a small pension and ideas so much trauma and, to his 0De of ® rrtai 5iiL 

far above two attic rooms, no surprise, he found himself given entrepreneurs. Often dabbed a 

bath and a cooker on toe land- custody of his three young child- technological genius he has had 

SPIKE MILLIGAN 
by Pauline Scudamore. 

Granada £9.95. 31S pages. 

WHERE HAVE ALL THE 
BULLETS GONE? WAR 
BIOGRAPHY VOLUME 5 
by Spike Milligan. 

Hobbs/Michael Joseph £9.95. 

261 pages 

FURTHER TRANSPORTS OF 
DELIGHT 
by Spike Milligan. 

Sidgwick & Jackson £4.95 
unnumbered. 

SPIKE MILLIGAN has had 38 
books published, has appeared 
in 28 films, has produced 79 
records, written 31 television 
shows and written and appeared 
in so many radio shows that it 
would be impossible to count 
them. 

Yet at toe age of 67 he is still __ 

w Il S2f Soike Milligan* brought nn in India affixed thereto as on the’ cover help? Has he ever been under ^ t !®^ bont businessmen of really interesting It seems H.pity that^Mr Dale 

comedian who has always had Mill gan. Drought up in India photograph), painting murals, analysis? On Does he go to ou £ r 3™ e ' . aspects of the Sinclair has laboured at .this book and 

and lusting after unattainable church now? Does he believe in ridi corohmatiTO phenomenon. missejl a- great opportunfty. to 

EX'S? temerity to try to p in dm™ ™ enieyed at mat rime. “ *° tamad we *et a flat acW: SJWTSifiB SX 

temporane:.. Sir Harry Secombe. print. She is most successful Leo Milligan, Spike’s father. This theme, of a powerfully a friend of the Milligan family, the w>ul i f b ^.J MWn J5 yndset that this’ SS- Sir Clive cooperated with 

ES Em *£; l*S r Jf, Ilere with his childhood and growing had been born in Sligo; his inventive spirit who battle! has b“n content to ^ecttte * "f 1 -, JS him on the biography hedid 

®Ulhgan up. Spike, or Terence as he mother, Florence Kettleband, with the horrors of depression, creative smoke-screen that Spike 5 lS ,*,” c / aiT ^ 0T ^, Is . n P!' tn that thp not interfere .with 'Its coarse. If 

name is as likely now to con- was christened, was born in came from an Indian army dominates the rest of Ms Scuda- Mimgan has made of his career ? 15 none toeless a straight- toat is true.’' then, it is a 

® g3g ; 1918 . Ahmednasar Military family. Both parents were more's biography. From war- NeverthriS toe teuS^of h£ ££,J*T** acc ??? teckf mystery Why he did not probe 

more receutlj. the image of the Hospital, Bombay. His mother committed Catholics and Spike time onwards. Spike has been many achievements and not just of what Sinclair has done. It is . e J?! more deeply, criticise more or 

heir to the throne and a gaunt had arrived in a bullock cart was educated at convents— for in and out of hospitals. More in the woridWf comedy sug- also comme^aWy up to date Sir even find^ more interesting 

white-bearded figure standing but that was not a sign of some reason, girls’ convents. In oat t han in. c artainly. viz his “Jed -TS I ^ ^ . . anecdotes nr views of toe man 

^5 ei- a _ lamp-post in protest poverty. The Milligan family 193a. his father was posted to extraordinary output; but raised Question- Why not Sir , I 1 nc ^^ es toe collapse of Sir Clives bad decisions are from his colleagues and friends, 
against its ugl> orange light. lived with all the servants and Burma. ‘The golden years,’ as always on the anxious edge s n ;ir» Robert Maxwells rescue of glossed over or excused and the Sir Clive mav hot like criticism 

It is this maverick figure that the sense of superiority that dubbed by Spike, ended when of despair. -a Sinclair Research but not the sometimes appalling quality of but he -is surety big enough to 

Pauline Scudamore has had the any member of toe British array Leo was forcibly retired from A delayed start to a television KacHei ttUIIIlgtOH reeerrersbip of Sinclair products are explained away in take it.’ . 


our time. 


With such a rich comhinatira p h e borne uon. 


aspects of the Sinclair has laboured at .thfe^ book and 
ie no me non. Jnjssegl..a’ gTfeat opportunity; to 

“ h rhifd a oiS at “as* ^Assi^s ££*& 

thi ‘ S2- while ^ Clive .cooperated wito 


ffiSS* ^ ~ «<*ert jaxw^rs rescue of glossed over or excused and toe Sir Clive mayhot like critidsm 
d?' , ti'ii' Sinclair Research but not the sometimes appalling quality of but he-is surely big enough to 

Rachel Blllington remverehip of Sinclair products are Spiatoed away in take it. 8 t0 

Vehicles. a rather uncritical manner. ■* - « . 

———7—— In spite of tins topicality the There is hardly any analysis, JaSOIl Cnsp 


THE AMBASSADOR . 

by Andre Brink. rlCtlOH 

Faber A- Faber, £9.95. — 

2SS pages. 

THE WORLD. THE FLESH A O • ]B 

inxs. Afrikaners 2 

Century, £9.95. 479 pages. **■ U ^ 

THE "FACE OF DEATn list’d to Paris than tho re-^t of lire.” A young mar 

by Leslv> ran i-.\ damson. them. Tho oilier half gives the view of it. sober ye 

Faber & Faber. £9.93. ambassador's side of it. Both it is remarkably int« 

3D2 pages. pans are written as novels, its Afrikaner viei 

— — — — which means Hie ambassadors foreigners of non 

SOUTH AFRICANS in Paris 20 —written for no one in par- life. 

years ago; the Amish in Las tomlar, and interrupted by Things good of 


agrees, and she goes home iTIVJ 

A P • ?! a • with him, she becomes Carol 

/% ■ 1*1 Ofl0|*C fTA TA Q 1*1 Dutton to toe world and, mare* 

fill IJsVflllCl JiU JL UlIS importantly, to herself Things A QUESTION O 

O gradually become so difficult be- By Sara Keays 

tisod to Paris than the re-^t of lire.” A young man’s extreme ligent and fiery. tween them that both plan to Quintessential 1 

them. The oilier half gives the view of it. sober yet dramatic, in early 15th-century Scot- bolt (another coincidence, but £9.95 312 pages 
ambassador's side of it. Both it is remarkably interesting for its hero is a bishon and the *®toer neat and funny this 
pans are wrillen as novels, its Afrikaner view of the S^^S^SS,“ A SS. time), and on a holiday week- 


memory in a street accident and - 

Peter Dutton has lost his wife. 

So, when he claims her, toe Ju J 1 

hospital investigates and I m/I #^1*/^ Til 

agrees, and she goes home XT ■ If I LH 

with him, she becomes Carol, 

Dutton to the world and, mare* 

importantly, to herself Things a QUESTION OF JUDGEMENT 

gradually become so difficult be- By Sara Keays 

tween them that both plan to Quintessential Press Ltd 


More than just secretary 


107 ^ toe pr*-: Office as a reward for running 

*«£“£ J2*- . ; the 1983 election campaiSTbul 

I deplore the behaviour of since she was still trvin« to 

people in pubUc life and in bring him back into the ‘Cabinet i* 
the media which has made it in the latest reshuffle two 


3D2 pages pans are written as novels, its Afrikaner view of the coimtaVK Chancellor but time), and on a holiday week- «« C . BA ■ Tr ~ AW . ~ necessary. montbs ago, perhaps Ms Keav«;\ 

— — ■ "■ which moans Hie ambassadors foreigners of non - Afrikaner thooto officianv celibate not end in South wold carefully plan vntten There are many details, and account is correct. The h1os<; 

SOUTH AFRICANS in Paris 20 —written for no on.’ in par- life. ^lol^outcrfreach of women — wh teh bring them both, someimportant facts, that were must be that it requires Lord 

years ago; the Amish in Las ticular. and interrupted by Things good of their kind or of dreams, at least ?Shast, to the same station plat- .“[j 1 J 01 at 1110 time: ^^bly Whitelaw and Mr John Wake- 

Vegas could hardly be more Pieces of third-person narra- demand respect and Reay Tan- a love store with a whiff of f ? rm at Halesworth. Two Jgn toe ^tracts published in her father’s intervention In- ham, the Chief Whip, to keen 
stunned, bewildered and per- JJvc— I* toe more convincing; nahill's The World, toe Flesh ^ Ulidt tat^^bte tothl eIope J?’ e * ch torious tohave SSL 1 "* “toister a firm eye on the ftSS 

haps secretly enraptured not because a report meant for and r lie Devil is good of its kind, context of its time. The rather ca ?®^ t * ** caught by, the Conservative Party Conference directly of what was coine on Minister's spninr arvnAiT,*^!^. 


just by toe brazenness and official eyes is not likely to read 
bizarreness and sexuality of a novel, and is particularly 
everyday, visible life but by unlikely from This ambitious 
the whole modern world— free- >' oun S diplomat, 
dora of ideas, the ideas Twice short-listed for the 
themselves. Booker, Brink h^s von arizes. 


coloured, middlebrow historical Stiunine cderic and, in the last imaginable characters, read- established two poinis. The tlan it was then that some solicitor. It should surely have 
novel that comes near to bodice- pages, settles down to bear him ability: these take it a long X5*J?iJWL !2!L ™5 te T». to ^ posstole to hartre wrmjg out 


dora or Ideas, the ideas Twice short-listed for the ™n gaozooKery nor- sms happy, open way and almost make one for- ^ c TT ^arKinsonana « rananson a 1 

themselves. Booker, Brink h^s von prizes mer, F caUed “tushery" and domesticity. give iL But the original pre- ner long-time lover, by the Con- that toe media too willingly mg admission of to 

Brink wrote Tht- Ambassador French and South African ys a ironically, in pre-eine- , , mise and the final coincidence sereative Party maehhie, by the acquiesced m their version of mg— and less thsu «*,«*,.— 

over 20 years ago in Afrikans, writer and 1 the Martin Luther ““‘‘c times caUed “Wardour Lesley Grant-Adamson's The twho is Carol? A Women’s ™enia and perhaps by the estab- the story. There is also some natiire of the . affair than 

and at home it was thought a King Memorial Prize 1 for to* Street ".when it was famous not Face of Death is gripping for Institute outing solves all) are foment at large, including her interesting material about how eventually emerged. 


«reat shocker. Now he has acceptability oi it.-s views. The ^ or f ! ,in companies but for fake the first two-thirds or so, or just a little too much. 


Englished it and rewritten it social and sexual' freedom he furniture). Near all this but not until certainty takes over from 
somewhat but lefr it as the gained in The Ambassador led th ere. being more mlel- surmise. A girt has lost her 

young man's novel it was: a him to mare political freedom — - — 


Isabel Quigly 


wide-eyed view of a people cut later. This book looks at the 

off from the evils and virtues apartheid (separate develop- nri 11 • 

of the rest of the world. Euro- ment) of a people over the past I Q| k 1 Y|(T 

peaa in culture but centuries centuries and the place it has JL it LiVllI ^ 

behind the modern Europe they brought them to now; it looks ^ 

find. at it not in relation to the -m -■ 

Half the book is toe report blacks of their own coun:r\- flOQIlC 

of a young third secretar>’ at but in relation to the rest of the 
the £mbass\- of his ambassador, world. " He was playing a part." 
who is having an affair with the ambassador muses; “ that of 

jounff Nieolette. a South an ambassador, delegated from. TiitY sleef withuui 
.\ frican stripper more acclima- death to this Foreign country. pRE.\iiiNG 


had written her Ph.D in 
advance, to save time, mid then 
got her BA, she came down and 
looked for a job. ...” In 
Penelope Gilliatt's experience, 
“ most people educated by 
governesses, then tutors, are a 
long way ahead of the rest”: 
we must know some different 
examples. 

Her 11 stories have a wide 
variety of settings and persons, 
ranging from Poland to the 


DAVID SHEPHERD 

The 3Ian and His Paintings 

will be at John Meuzies, 56 Old Broad Street, London EC2 
(01-5SS 2632) between 12.30-2.00 pm on Tuesday. 19th 
November, to meet you and sign copies of his new book, 
which includes over 72 colour plates of his best paintings 
—at only £25.00 this is a superb collector’s item. Signed 
copies may be ordered by telephone. 


CITY OF LONDON 

§ BOOK MARKET 

ST. OLA YES PARISH HALL 
MARK LANE. FENCHURCH STREET 
TUESDAY 19th NOVEMBER lljm - 6.00 pm 
Antiquarian and Secondhand books, prints and ephemera will be 
(fissured for sale by booksellers from all over the country. 
p ' ADMISSION FREE 


DREAMING - „ , 

by Penelope Gillian. 11 stones have a wide 

Macmillan £10.S5 175 pages ^ ■£? n p 1 “5 ***** 

r ranging from Poland to the 

PENELOPE GILLIATTS short 

stories are familiar to magazine . Mred nmfi^f rk6 a °L the 
readers, especially readers of ***** * c ™™*™<* 

the New Yorker. She has {SHU? EnU “?* ^ “« 
developed the art distinctively pnl - , * * * • Penelope 
and this collection, her fifth, £jIJ ICtt JS tSLST** iS VeyW » 

Stef 

dialogue; her characters say p* P 0 ® 0 ® ^ petibaps a bit 
thin gs more than they talk to P^n , a dramatic dialogue 
each other; she likes the oddly- between Henry and Emma, a 
angled reminisence and the couple in their twenties pre- 
un connected thought, flashing tending to be 80, but the 
back to other places and other shortest, about an opera singer's 



own solicitors who do not Ms Keays nearly became the Ms Keays devotes a Iaree n»rt 
appear to have served her welL Conservative candidate in toe 01 her book to attacking too 
The second is that she has Bermondsey by-election shortly" “edia and parades hervirTHA 
convinced herself that it was before the scandal broke only “ not having sold her stnrZ 
better to come out with the story to be blocked by the Tory «‘ rUer . In the end she sold if 
now— particularly, she daims, Central Office, where toe Party 10 Daily Mirror, the 
j of her own chairman was Mr Paricmson. * paper whidi had first harass^ 

to Ugfa Jf^ -1 2 th v r tb ? m aUo ’ w Nevertoeless, as one suspected her ’ brassed 

gotte^ for " iTOm the ! haidly^Sne ^ sad thought, but 

ffere is a foreword by her SST T SStevJ S-flS S « 

father vtoich says, in fidl: T hatcher ^ * - ” * 

y daughter Sara has had a firm offer of the Foreign Malcolm Rutherford 


■ Wartime itiqct 

narmn e mag 

LILLIPUT GOES TO WAR °“ e ^ 9 r . another, sometimes w^ose names are no 

edited by Kaye Webb. Jf® 1 ^ unfaaMliar . around. There are 

BWaenimn, £10.95. 288 pages. 5?i l i^5« e K» wer ! I a run of 

y graphic doubles, with a picture ^22 °L st ***** ** 

WHEN WE choose to remem- ^ 01 “““e eveiyday its near-miss by a 

her the war. we like to think 35 a or a PoJi- articles h v 

how funny it was. The histories S 33 ? 1 *5?. op P°® ,ite * a Picture 09b«t Sitwell 

and toe novels will preserve J?** connected eSn 

the great campaigns and the SOffle cwfty Shaw, 

characters of their directors. 9? left « a r»-»2 1 e / ^? 1 5 S1 2 g feature 

But ordinary life, the life of toe ^dling a Iamb, “^ecunnin^y-coinbtaed 

kitchen, the greengrocer’s, the „ nsfat ’A?® rBlaa , gunner example, +he 

railway, even (for this is war- jSftjSJS"? 11 ^ endar aoce. or 


LILUPUT GOES TO WAR 
edited by Kaye Webb. 


Penelope GOliatt: 
governess remembered 


Uduv tu vluci - -- ’ ; - ihmiwbj, nua is wm~ XX,,*- T :n: * Or 

times. She writes stylishly, but mast tainly brought up to think that time). toe barrack-room, all this ****&■ 08 filer's 

in short sentences. Her art is a roiidSTaSul eJtog wS se ^ as . io that is ml 


not suspense or plot or the story My problem with several of the mart of a short story’s not a kind of joke. 

with a final twist. She aims at the others is that I do not see success. Here, the pieces flit Lilliput, the small Penguin- the d^r. There the advert'isem^tr«« 6 + i iem is ' 

the good line, as dramatists tend why they end when they do. out of my grasp, while various sized magazine, began publica- stories/ smKmtaT sSISJf pages. ItSe^d Sr the «° d - 

to, and most of these II stories 'Rereading them, I tried ending " characters ” take turns at fre^ tion in 1937, and since its S stori^ThSre wertSS to 5 

have their fair share of them, them a few pages sooner and association in their thoughts editor was a Central European, nudes, bett nudS S £2 ‘ for our descSbdS?;^ 

- His careful sentences often could not quite see what I had and speech. . it was copsckms of toe immin- eveTW we thoughtlbom h&v 

covered ground twice, like a Lost I was not exactly tutored D ,. T p ence of war from the start Most S^vSA pB 5:_ , “^__L aoout iL 

blunt lawnmower." “ When she or governess ed, but I was car- JKODIU Lane r OX 


ke. SISf ilw * a . Th “ e were “Ttoon Afferent achievements* 

n drawings by the cartoonists of tiie least amusing i} Pm ■ 

bSSn t ? e ■ day ' Tbere were comic the ad ^ ertise: ments on the end* 

DeRan publica- can»;nu.i.i naons Tt in ra.j m ” ena- 


x “CC of war from the start Most Kaye Webb wa«i 

Robin Lane Fox Of its contents were humour of editor of Lilliput &xu 
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the ar^etvna? S i«i!lf r 1 " 0 ? 8, J be Bee ¥* d Thistle Inn, Old Lyme, Connecticut, 
Opal iNcw England country Inn with a memorable line in traditional 
American cuisine 


■THOUGHT - to he a contender 
for most expensive package tour 
ever is the 528.000-a-time trip 
constructed by the American 
Museum of Natural History 
under the title of “Rediscover 
tbe'Great Expeditions." Flying 
on an all-first-class 60-70-seat jet. 
passengers will see the-Amazon. 
Easter Island, Fiji, New Guinea, 
China, Thailand. Nepal, Kenya 
and Morocco with the aid of 
numerous guides and lecturers. 
UK details from MK Associates, 
Suite 505A. Triumph House, 
'389.. "Regent Street, London. 
W1R 7WE. 


Make mine country-style 


JEPum gastronomic gums 

fhit itl-T V» the conclusion 
Jhat UK hotel standards ar e on 

The. upgrade. Credit for this 

JbiI SC & I T US ? t0 a consider- 
ab e extent, to the independ- 
ently ov.Tied luxury hotels, often 
areas - which have 
■ PTung up around the country in 
recent years. 

This phenomenon js not con- 
fined to the UK. Throughout 
Europe the luxury inn has 
enjoyed something of a come- 
back in recent years in both 
countryside and city centre — a 
trend which Is beginning to 
alam the major international 
chains, armed as they are 'with 
their stock of concrete tower 
blocks and hospitality rules by 
"management systems." 

Even in the US. the homeland 
of portion control and economy 
of scale, the counter-revolution 
is on the march. Mor^and more 
of us, clearly, are demanding 
“ personalised ” quality. The 
small hotel is enjoying ■ some- 
thing of a revival, even though 
what some people call a small 
hotel and what I call a small 
hotel are sometimes different. 

It seems remarkable, there- 
fore, that one of niv most useful 
little aids to travel in the US, 
Norman Simpson's paperback. 
The Country Inns and Back 
Hoads of North America, is 21 
ypsw* old next year. It is now 
a plump volume with a healthy 
price fag fthe current edition 
costs $1096 ip the US1 having 
rpmn unde*- the publishing 
"-‘•rrila of Harper and Row in 
1994. 

T he Guide now contains inns 
Arizona t 0 Wisconsin, 
Colorado to Rhode Island. It is 
a t-eaenro house n f faniilv 

ed-iMkhment,, dedicated to old 
style sybarites. 

It is not without flaws. Euro- 
pi :>n readers should study it. 
and its proliferating rivals, with 
There is enough descrip- 
1 material to enable the 


cautious reader to get a smell 
of the places before plunging 
in with a booking. 

My own view is that a good 
inn is one where each room 
displays some thoughts of 
individual affection; where the 
owner /manager knows by name 
. who is staying in what room; 
and where some care is taken 
to discover individual likes and 
dislikes. No “ inn " worthy of 
the name uses door tag break- 
fast order forms or has to punch 
the computer to find your.name 
when you check in. 

I have difficulty in believing 
that an hotel of more than 50 
rooms can provide these re- 
quirements— and some of Mr 
Simpson's listed establishments 
are considerably larger than 
this. Superb hotels, some of 
them, like the Algonquin in 
New York and the Lennox in 
Boston. But inns ? Hardly. 

One group of family-owned 
properties, working together to 
spread the word about what 
they offer, is the Inns of the 
Shenandoah Valley, in Virginia. 
These inns now produce a joint 
basic brochure; a 'useful piece 
of' joint marketing: most of them 
are in the 15-25 room bracket; 
individual promotion abroad 
would, be prohibitively expen- 
sive: and, also, the foreign 
visitor Is likely to use more 
than one of them. 

The Shenendoah valley is a 
superb . touring area, both 
scenically .(the Blue Ridge 
Parkway,' one of the world’s ■ 
great scenic drives, is celebrat- 
ing Its 50th anniversary at the 
moment) .and historically. 

The inns include the Alex- 
ander Withrow House in 
Lexington' (which this column 
has praised, in the past),, the 
remarkable Jordan Hollow. 
FariffTnn (20 rooms;. each com- 
plete with hath, are heavy with 
antiques), of particular appeal 
to riding enthusiasts, and the 
Trillium House, a new inn built 


In traditional style at Nellys- 
ford. 

Apparently one of the prob- 
lems of marketing in the past 
has been a confusion in Euro- 
pean minds, particularly British 
minds, between country inns 
and bed-and-breakfast estab- 
lishments (they have those in 
the US as well). The two are 
as ‘ different as chalk and 
cheese. Many of these 
American inns are competing 
in the end of the market prob- 
ably best described as “ rural 
luxury." You must expect to 
pay accordingly. Do not 
demand Chewton Glen stan- 
dards and hope to pay motel 
rates. 


THE HALLEY’S COMET busi- 
ness is beginning to move into 
full ■ swing. Various package 
tours will be offered for the 
best sightings. Pearl Cruises has 
two special “comet cruises" 
planned for next spring, using 
the Indonesian island of Bali 
as the earthbound focal point 
Astronomers will be on board 
the ship, which has a pro- 
gramme that includes Thailand 
and Singapore as well as various 
Indonesian stop-offs. 


WORRIED about ski fitness ? 
The London Central YMCA has 
produced a ski health course to 
prepare potential holiday- 
makers for the slopes. The 
six-week course costs £15 and 
involves attendance at the 
YMCA for one hour a week. 
Tro courses have been set up, 
one starts in November and 
the other in January. 


That having been said, how- 
.ever, my own experience of the 
inns has been that the cooking 
tends to be country-style rather 
than chic. While small Euro- 
pean hotels have tended to 
compete with city centres for 
their Michel in rosettes, the 
rural inns of America find their 
city-folk customers demand 
country hams. Southern 
chicken, buckwheat cakes, and 
local farm produce. 

Further information: the 
book. Country Inns and Back 
Roads ] (North America) is 
available in some UK bobkshops 
(I . have seen it in Hatchards 
and Foyles), but unless you are 
planning a tri£ in the immedi- 
ate future, I would wait until 
the 19B6 edition is available. 

The Virginia Inns , will send 
you a copy of their brochure 
if you send a self-addressed 
envelope, with international 
airmail reply coupon, to Box 
CL The Historic Country Inns, 
11 North Main Street, Lexing- 
ton. Virginia, 24450. USA The 
US Travel arid. Tourism office in 
■Lohdon,'22 Sackville Street' Wi, 
will provide such other details 
as it has to hand. •• 


BRITISH Airways has cut 
standby fares on all its 
American routes by up to £30. 
Th? one-way fare from London 
to New York and Boston has 
been cut from £179 to £149. 
The cut on the' Miami, sunshine 
route is a little less dramatic, 
down from £229 to £199. My 
own experience nf getting a 
seat out of Miami in the winter 
suggests caution if relying on 
a prompt return. 


COOKING weekends in France 
are being offered by Pleasure 
Wood Holidays of Lowestoft 
(0502 ) 89171. For much of the 
winter the weekends are aimed 
at pate ms-^ng, with visits to 
local markets for ingredients ■ 
and chestnut collecting on 
Sundays. In the spring, 
attention will turn to jam and 
preserve . making. 


Arthur Sandies 


HOLIDAYMAKERS with a taste 
for an early start in Japan can 
now take advantage of a Japan 
Gray Line tour of Tokyo's 
giant fish market It starts 
at 5.15 aril .'which the Japanese, 
in a whimsical pitch for i 

business, say is " ideal for ■ 
Western tutors waking early 
due to jet lag “ 


Silken smooth and snappy 


,r 


THE ROAD from Capistrano 
Beach, south of Los Angeles, 
to Lake Elsinore is not one of 
those multi-laned freeways that 
spin their concrete webs over : 
North America's conurbations. 
As it climbs through the Santa 
Ana Mountains, its single car- 
riageway -becomes curry. enough, 
to be interesting to a European’ 
driver, and the suggested speed 
limits on ’bends seem absurdly 
low. - 

At least, they did to me. The 
Mazda RX-7 I was driving a 
couple- of weeks ago swept 
round the bends at twice the 
“official" speed without a.- sus- 
picion of tail-end twitchiness or 
more than 'minimal roll. I 
suppose, . though, that the 
■recommended 20 mph on a not- 
very acute left-hander" might 
have been appropriate to a 
marshmallow-sprung sedan with 
about five 'turns of the wheel 
from lock to lock and no' feed- 
back from the road whatever. 

The new- RX-7 is on sale now 
in Japan, where it is called the 
Savanna, and in the US. It 
will reach Britain next spring 
at a price that. probably will be 
nearer £14.000 than the £11.500 
of the old model. 


TfACHTS <fc 


* PaWERGRAFTS 


Civil Court of Milan 

(ITALY) 


SECOND DEPARTMENT BANKRUPTCIES 
NKRUPTCT INTERNATIONAL RA..BO. SRL 
5\LE NOTICE — NOT BY FORMAL AUCTION 


C.r rr:ber 1935 at 10.30 a.m. before the judge or ciampi 
:„rt the selling not by formal auction of: Motor Yacht 
□ — Italian flag and registry — overall -length 108 ft — beam 
• iufi 6f ft — conforms to Italian naval register require- 
;i • Ivifirat.on 100 a 1: — built throughout of mahogany 
•;.i- — cruising -.peed 12 knots — 8 double cabins — 1 treble 
— tempi::? with every navigation accessory. 


PRICE MUST BE FIXED 


The Official Receiver, Rag. GUn Carte Varvelio 
Via LomcfHna, 1 — 20T33 Milana. (Inly ' 
Phone 02/715.485 Telex! 3112S7 GUM ANT 
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Although aimed mainly at the 
US- market, which took 360,000 
of the 470,000 units of the 
original RX-7 produced between 
the spring of 1978 and last 
‘summer, the new car should 
please British buyers who want 
snappy looks and ample per- 
formance combined with near 
.silence .when cruising and un- 
canny smoothness. 

Howling engines and exhausts 
making noises like a marquee 
ripping apart in a gale no 
longer appeal to most buyers 
wealthy enough to write a 
cheque for a £14.000 car. Nor 
do they have much use for one 
that is not comfortable to ride 
in, as well as quick. The RX-7 
does well on both counts. 

Its top Speed, which matters 
only if you regularly exploit the 
freedom of the autobahnen, is 
around 130 mph 3rtd it gets 
from a standstill to 60 mph in 
a shade under eight seconds. 
The two-rotor Wankel engine is 
so silken as the revolutions 
build iip that-th'4 buzzer which 
sounds a warning at 7.000 rpm 
is vital. Over-speeding would 
be all too easy because there 
is no hint of' Toughness as the 
limit is reached. ' 

Alone among the world’s car 
makers, Mazda has persisted In 
developing the Wankel engine. 
It ruined-NSU. whose RoBO was 
the first rotary engined 'car to 
go into production in the 1960s. 
But Mazda? overcame the twin 
problems of short life and un- 
reliability and is now belting 
out Wankers for the RX-7 (and 
for a few 929 saloons sold in 


Japan only) at the rate of 6,500 
per month. 

Much of the charm of the 
RX-7 is due to the rotary engine. 
Quite apart from its free- 
dom from vibration, it is so 
compact that it can be set well 
back in the car to achieve a 
near Ideal 50:50 weight distribu- 
tion without intruding into the 
passenger space. 

• For Britain, the RX-7 will be 
a two-plus-two. with rear seats 
that are uninhabitable if the 
driver and front passenger are 
long-legged. In that case, they 
must" ’be used mainly for lug- 
gage. In the US version, the 
hack seat is optional. Instead, 
you can have a flat luggage 
platform with two lockable 
underfloor compartments for 
high value things like cameras. 
Jaguar uses this arrangement 
on the XJ-S cabriolet; many 
British buyers would, I am sure, 
prefer it for their RX-7. 

The specification for Britain 
has not yet been finalised. At 
present, though, it is intended 
to bring them in with a full- 
sized spare wheel laid on top 
of the luggage platform, which 
means the only place to cany 
a reasonable suitcase will be 
on the back seal. For every 
other country in the -world bar- 
ring Switzerland, a minispare 
is used. This tucks away 
beautifully In a vertical posi- 
tion at the extreme rear. Mazda 
should summon up its courage 
arid try it here. 


development plus a Porsche 
928. but denies that its latest 
sports car was made a deliberate. 
944 look-alike. “ Bearing in 
mind the kind or cars they are. 
some similarities are unavoid- 
able. but we really did not set 
out to make the RX-7 a copy 
of the Porsche 944." a Mazda 
roan told me. "People said 
our first RX-7 looked like the 
Porsche 924 and that was not 
deliberate, either.” 

In the US and Japan, the 
RX-7 is sold with optional turbo- 
charging and automatic trans- 
mission Instead of the normal 
slick 5-speed uearbox. The ear 
1 drove in California was an 
automatic, which suited the 
RX-7 as well as it does the 
Porsche 928. but 1 tried manuals 
op Mazda’s proving ground near 
Hiroshima and on the River- 
side. Raceway near San 
Bernardino. CaL But eventually, 
Britain might get the automatic 
option, ns well as ABS brakes. 

Driving a enr as hard as one 
dares on a proving ground or 
race track is entertaining but 
not all that relevant to the way 
the vast majority of buyers will 
want to use it. On the Mazda 
proving ground, bends could he 
taken without regard to the 
danger of spinning olT simply 
because there was so much 
recovery space. 

Under these conditions I 
thought the RX-7 was inclined 
to undersleer in orfremis. 
ploughing on despite a lot of 



Smooth and sleek: the new Mazda RX-7 


Is the RX-7 a copy of the' 
Porsche 944? From photo- 
graphs, it seemed as though it 
might be; but the more you 
look at the car in -the metal, 
the more its individuality — and 
overtones of the old RX-7 — 
come- through. Mazda makes no 
bones about seeing the Porsche 
944 and the 924S as rivals. The 
cars are of similar size and have 
similar angles of rake to their 
front and rear screens. There 
are some points of similarity, 
but they are probably co- 
incidental. 

Mazda admits to having 
bought four or -five 944s 
to study- during the RX-7's 


steering lock and especially if 
you did not power it hard 
through a bend. This simply did 
not happen at more realistic 
speeds on the road. 

The power steering, plus 60 
series V-rated tyres, gave sharp 
response and all the roadhold- 
ing one could responsibly need. 
One of the major features of 
the new RX-7 is the rear suspen- 
sion. This allows the angle 
of the wheels to change from 
toe-in to toe-out according to 
the amount of lateral force. 

At slow speeds, the rear- 
wheel angles encourage the tail 
end to come round, making the 
car feel more nimble. At high 


cornering speeds tne opposJt|^ 
happens, keeping the tail 
line and adding to its saf-ty - 
and stability. T hl f. 
amounts to a step in the direc-£ 
lion of four-wheel steennK,^ 
which was one of the big Tecbrn-^ 
cal talking points at the recerw 
Tokyo Motor Show. It ha0 
nlreadv been featured on tWQJ,* 
Mazda-conccpt cars (and those; 
of other makers) pnd could q^y 
commonplace on Japanese 
romance cars of the car® 

199us. 

The US specification RX-i I 
drove had a powered sunroof,- 
which I le Ft open, to adroit the 
Californian sunshine while ajr- 
condiiionins kept my face and 
feet cooL There were two posi- 
tion clampers to firm-up the 
suspension if desired. 1 kept 
these in the hard position tty 
make it feel like the EEC specw 
firation cars. Even so, it rodff; 
very comfortably on poorly 
surfaced roads as well as on the 
freeways. 

On these great highways, I 
was pleasantly surprised to find, 
that ihe 55 mph limit seems 
to have heroine a dead letter 
in California. If I hey were 
uncrowded a speed limit of 6fy 
65 mph was observed by most 
drivers (although when I was 
cruising at this sp«'Cd I was 
overtaken by trucks big enough 
to dwarf our own juggemauf?., 
as well as vans pulling yachts 
on trailers). But you have to 
keep an eve out for the police. 
They still issue tickets for 
speeding. 

T shared the RX-7 with -a 
colleague who. like me. is over 
six foot. Neither of us found the 
RX-7 cramped in any way and 
we enjoyed its tautness, well 
placed controls, sparkling per- 
formance and careful finish. I 
cannot say how it behaves in 
the wet because California’s 
weather lived up to its reputa- 
tion and it seemed not to.havp 
rained for weeks. But the twin 
wipers on the front screen and 
the large single one on the rear 
screen cleared away insects aitf 
dust satisfactorily.’ £ 

• The new RX-7 ought to pleajfe 
not only owners of the old ojfe 
but should also make conquest 
among buyers who are attractaS 
to sporting cars for their loofes 
and refinement as much gs 
their performance. ; 

I suppose any car would f^I 
pretty good when it is bright 
red, air-conditioned and eager 
to obey a driver's commands 
while the sun blazes down fnffli 
•an azure sky. But I reckon tfce 
RX-7 would be as pleasing 
a rainswept M25 in the Friday 
might rush-hour. -That is sonjp- 
thing L look forward to finding 
put in a few months. 


Stuart Marshal 


HOLIDAYS & TRAVEL 


OVERSEAS 



On Schedule 
with Service. 


Now you can fly to Gibraltar by Air Europe scheduled 
services. Experience British service at Its very best 
when you fly to the Rock. With Air Europe. 


• - * Afternoon departures from London Gatwick 
$ Each Mon, Fri & Sun. $ Premier Business Class 
$ Lowest economy fares from £89 * Free bar service 


Reservations: 01-851 3611 
vyrite for further details or content your travel agent. 


aireurope 


. r Europe, Eiappa Hoyia East Parte. Crawtoy, 

W«st Sussex RHio SAB. tn Gibraltar call 7802a, 


SAIL QE2 TO 
NEW YORK. 
FLYBACK 
FREE. 

FROM ONLY 
£455. 


You can take advantage 
of th s fantastic 
SOPER I HRIF I" fare If you 
sail on the. luxury QE2 on 
December 16. And you 
can fly home British 
Airways whenever you like 

bdbre the end of 
January 1986. 
Space is limited, 
so call Cunarrfnowon 
(01)4913930. 


-Contact Christopher Craig 
-.or PeUr ' Kipling - 
Talaphono: 01*281 8151 


CELLULAR 

TELEPHONES 

From only 75p 
a day. 

Contacf the specialists 
now on 01-659 1133 
or Freefone AnswercaH 



WINTER SPORTS 


FREE SKI SCHOOL, tor »ny Andorran 
Cki holiday hookah In November. Phone 
no- (or Brochure. Toe Deck Ski. 01-373 
5095. 64 Kenway Bead. London SWV 


XMAS IN MORZINEAVORIAZ — Catered 
chalets with or juste ski guide. Chalets 
moraine 09274 24534. 


SKI DEPOSITiSKI HIRE/SKI PURCHASE. 


1127 tor leaflet. 
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KENT FAMILY HOTEL 


AA"* seafront. Indoor and outdoor 
swim pools, squash, sauna, mas- 
seuse. snooker (full size),, inter- 
connecting family suites, bath/wc. 
TV. babysitting, play/games room 
entertainments & dancing. Winer/ 
spring breaks. 1 or 2 children free. 

Brochure: 0843 31082/311B3/33475 
Ivys ids Hotel, Westgate-on-Sea 


STAYING IN LONDONT — Take ■ luxury 
Service JUiartment In St. James's from 
only £SO lolu, VAT1 per night for 


only £J>o «»iui vat] per night for 
mo Eienr cotntort. Private tsienhooe. 
Ejeccptiena) value. Ryder Street. Cham- 
bers. Ryder Street. Duke Street. St 
James's. London SW1. Tel: 01-030 
2241. 


SELF CATERING 


COTSWOLDS & HEART OF 
ENGLAND 

Our 1386 brochure Is now available. 
The finest selection of cottages and 


country houses throughout this 
ibtul 


beautiful . historic area. Each 
personally inspected to ensure the 
highest standard o I comfort 
Heart- of England Cottages (S) 
Market Place, FeirfonL Clous, 
Tel: (0285} 713285 ■ 






O yiR three thousand niies r.f brae he s.Three srar. in which 
to sail. swim, paddle or frolic the Indian Ocean, Bay of 


Bengal. Arabian 5* a. 

A variety of first class international hotels, many right 
on the beach and all offering the ultimate in luxury accom- 
modation at extremely* reasonable prices. Where else in ibe 
world could it be, but India? 

On days when you feel like a little cultural enlighten- 
ment Instead of carefree hoars in the sun, remember India is 
proud ora continuous civilisation that spes back over 5.000 years. 

A civilisation ver; much in evidence today In the extra- 
ordinary’ wealth of temples and palaces, rights and sounds of 
India behind the beaches. India. The choice is yours. 




OCEANS OF 



It Y //■'• 




The first words of a passage to Iridlab^inwifiiyour name 
and address. Send fora free colour brochure to: 

The Government of India Tourist Office, 7, Cork Street; 

London V#lX2AB.Telephone: 01-437 307 7/3. Presiel: 3442500. 
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Private view 


Bandit beams 


RADIO LASER, one of the 
most powerful unlicensed float- 
ing radio stations beaming pro- 
grammes to the UK. recently 
limped off the air and into har- 
bour with electrical problems. 

While Trade and Industry De- 
partment inspectors contem- 
plated Hie vessel's (temporary?) 
demise, they should be re- 
minded that Radio Dan. the 
smallest pirate station, carries 
on untrammelled together with 
other radio rebels. 

Radio Dan was set up one 
weekend by a friend of mine in 
bis earlv teens. For a transmit- 
ter he used a radio microphone, 
designed to carry the signal to 
its parent amplifier but re-tuned 
to infiltrate itself into the sets 
in his street and some way 
round the corner. 

He has gone legitimate and is 
the hackbnne of a local hospital 
radio service, hut the pirates 
still buzz through the airwaves, 
according to Rebel Radio by 
John Hind and Stephen Mosco 
(Pluto Press, £5.05], The ban- 
dits sling their aerials from 
tower blocks, leave their trans- 
mitting equipment on automatic 
pilot in lonely fields, carry no 
incriminating evidence if 
caught and generally behave 
much like Resistance radio 
operators in Occupied France. 
It is. incidentally, illegal even 
to risic'u. let alone transmit. 

Radios Laser and Caroline arc 
the successors of the 1960s pop 
pirates whose existence 
prompted the BBC to set up 
Radio I. Many of the other, 
more specialised pirates are 
pointing the Home Office in the 
direction nr new generation 
of “Community" stations. 

For some reason. Greeks 
have grabbed the largest share 
of the unlicensed airwaves. At 
one time. London had seven Hel- 
lenic pirates with Voice of the 
Immigrants considered the 
brand leader. 

Radio Donna has spoken out 
for the feminists. Radio Enoch 
for the extreme right and Radio 
Arthur — as in Scargill — for 
the striking miners. Ranging 
from Radio Activity and Radio 
Alhalrrtsc in Radio Venus and 
Radio Zodiac, there is room Tor 
views not generally propagated 
by Radio 2. Breakfast Pirate 
Radio, for example, had a policy 
of transmitting "filth" and the 
slogan of “Tunc in or f * * • 
Off!” 

The greatest variety came 
from Our Radio, which acted 
as an open door to several 
different sections, such as Radio 
Solidarity (half of this slot went 




m z£\ 


out in Polish) and Gay waves, 
which claimed to he Britain’s 
first homO'Scxual radio service. 
An anarchist bookshop provided 
a round-up of squatting news. 

This is very much a do-it- 
yourself medium- For Our 
Radio, the state-of-the-art tech- 
nology was a domestic hi-fi. 
Sheffield Peace Radio relied on 
a car cassette player and bat- 
tery. Some invest in a dummy 
transmitter, which is then con- 
fiscated in a raid instead of the 
operational model. 

There is not always much soli- 
darity between the alternative 
broadcasters. Gay-waves com- 
plained about the "faggot” disc 
jockeys of other stations. Voice 
of the Immigrants declared that 
its smaller Greek rivals were 
giving piracy a had name. Our 
Radio's main problem was try- 
ing to prevent its competitors 
running away with its transmit- 
ter. 

This medium represents the 
ultimate in free market forces. 
It oheys no rules or official regu- 
lations, offers its staff no career 
or pay structure. In most cases 
il offers them no pay. 

Profit is generally not a 
priority for the pirates and even 
if the stations were licensed to- 
morrow, shareholders would not 
ride a gravy train. Their 
appeal as an irritant to those 
of us who normally swear by 
responsible, national broadcast- 
ing from a state corporation. 

If all the pirates were tamed 
by legality into community 
stations, would this be the end 
or the skull-and-crossbones 
spirit on the airwaves? No. 
according to Rebel Rodin. The 
next move may be pirate tele- 
vision. Stay tuned. 


MARKKU ALEN was complain- 
ing earlier this month about his 
medium-sized Lancia Delta 
hatchback being down on 
power. It was only putting out 
about 400 brake horse power. 
He wanted nearer 500. 

A Typical new Lancia Delta 
in the showroom costs around 
£6,000. That of Alen, a Finn 
who is one of the world’s top 
rally drivers, cost £100,000. 

The first ten ears of the 150 
which will set out from Not- 
tingham on the Lombard SAG 
Rally next weekend — two 
Deltas, a Peugeot 205, three 
Audi Quattros, two Toyota 
Celicas, an Opel Manta and an. 
MG Metro — have a combined 
value of £lnx. 

Most have four-wheel-drive: 
some axe turbocharged (the 
Lancias are fitted with turbo- 
chargers and superchargers). 
Their power, eight or 10 times 
that of the showroom cars on 
which they are based, provides 
performance which not even 
the most expensive road going 
Ferraris or Lamborghinis can 
match — From standstill to 50 
miles per hours in three to four 
seconds and the capacity to 
reach 140-150 mpb in a couple 
of hundred yards. 

Tb ey demonstrate how 
seriously volume car manufac- 
turers are taking motor sport. 
The total mentioned above is 
just the tip of the financial 
iceberg: developing the cars, 
building and operating them 
in the World Rally Champion- 
ship. of which the British 


John Griffiths on the Lombard RAC Rally 



supercars 



Ari Ya tdn en crosses the finish line in his Peugeot 205 to win last year’s RAC rally 


event is a part, involves com- 
bined spending- of many 
millions more. 

Each of the “ works " cars Is 
expected • to use over 180 tyres 
in five days and 2,000 miles of 
the RAC event. They will each 
have chewed up some £10,000 
worth by the time the survivors 
reach the finish line. 

It is many years since manu- 


facturers endorsed so firmly the 
long-held belief that participa- 
tion in motor sport can increase 
sales to the public. 

For the past two or three, 
decades, manufacturers com- 
peted at any one time, in 
opportunistic and discretionary 
fashion. 

But Europe now has a manu- 
facturing over capacity oi 


more than 2m cars. As com- 
petitive pressures have 

mounted they have felt in- 
creasingly obliged to explore 
every avenue which might pro- 
mote sales and keep plants 
operating at economic levels. 

Thus even a relatively small 
volume manufacturer like 
Austin Rover, still struggling 
to break even at the operating 


level* has re-entered -motor 
sport wholeheartedly, with^» 
competition budget estimated 
at well over £lm- Mr Harold 
Musgrove, Austin Rover chart- 
man, regards participation as 
essential — in particular^ to 
bolster Austin Rover’s uMfp 
on the Continent, where it is 
desperately anxious to increase. 

-gales. ■ ' 

Prevailing marketing wisdom 
is that by competing success- 
fully not only axe s£es of a- 
specific car but the manufac- 
turer’s entire product, range are 
enhanced - by demonstrating 
reliability., and . technological 
ability.; 

- In contrast to the past the 
latest crop of rally supercars, 
have . become mobile demon- 
strations of each company's 
technological “state of the art- 

Thus Austin' Rover, has. 
developed an entirely novel 
engine, developing 400 horse 
power, for its rallying Metr°- 
The car has four-wheeWrlve . 
with its engine mounted 
amidships. ' 

Ford has gone even further 
by creating an entirely; new 
car- — the RS 200. 

Though these machines per- 
form spectacularly some manu- 
facturers remain, uncertain 
whether such cars are a desir- 
able development or whether 
they are becoming as remote 
from showroom models as 
Grand Prix raring cars: Ford 
did not wish to build the RS 200. ■ 
It would have preferred a -rally 
champ ionship . formula allowing 


more standard cars to ctx&pete. 

It ..lost Its -arguments, - bow- 
: ever, before ■ FISA, .the- .Paris-.' ' 
based organisation which 'con- 
trols metor 'sport Ford wanted 
a formula based bn bars 5,000 
pf vrfiidr would have ip be nude, 
available for public %sale,, . The = 
final rules- require each manu- 
facturer to build. 200 4ttr ale, 
and allows them to build a 
further 20 “evolution cars foe- 
competition., :■ . - 
The result has bee n some- 
thing of a mad scramble to-.. . 
build enough such highly 
specialised bars do qualify. 
Lancia did not receive its formal, 
approval fo compete until Octo* . 
ber 81, Austin Rover .not until i 
slightly later. Ford has mftsed " 
the deadline and 4he.- RS dNL 
• will not compete until 1B8E 
Even without Ford, howwretv 
,the line-up of entirely now para 
at next .weekly start is probably 
unparalleled' in the rally's pari- ' 
war history. And . with AnfiJu. 
Rover:; competing with ajr;«- 
’ tireftrn'ew car for the ‘first time, 
in a decade, the turn-out is 
expected to be higher than 
usual, even for an event which, 
regularly attracts over 1m "live 
onlookers:" ■ 

The sheer sire of the audi- 
ence goes: a long way towards 
explaining why the manufactur- 
ers are so keen to take part, 
while its attraction, in media; 
terms has aiso esca lated rapl dly. 

A survey carried out Jay Ford^, 
In the US. showed that motorT 
sport is -of interest to more than • - 
h»if the adult population. 


Jonathan Sale 


SINCE arriving in Barbados I 
have been continually asked the 
same question. How will David 
Gower’s team fare against the 
West Indies this winter? As we 
lost the last series 5-0. this may 
seem rather odd. but since that 
rout England have beaten India 
in India — never easy — and re- 
gained the Ashes. 

Even though the Australian 
attack was the weakest since the 
war. it was still a good perform- 
ance and suggests, if not a 
renaissance, that English 
cricket may at last be emerging 
from the doldrums. The odds 
still favour the West Indies, 
who have dominated inter- 
national cricket for the past 
decade, but for a number of 
different reasons. I believe 
England have an outside 
chance. 

First, the West Indian players 
are under far more pressure 
than in England when they pick 
the best side from the 16 avail- 
able. Out here the inter-island 
rivalry is considerable and a 
Jamaican batsman who has 
failed in the previous two tests 
is unlikely to be well received 
in Barbados. England tend to 


Trevor Bailey looks ahead in Barbados 


Why England can win 


be more formidable abroad 
because of the team spirit, 
which can make a big difference 
in a crisis. 

Second, the West Indies have 
lost their captain, and though 
Vivian Richards is the finest 
batsman in the world, he may 
have difficulties exercising the 
same authority and providing 
the same confidence as the 
admirable Clive Lloyd. There 
is also a question mark against 
the West Indian middle order. 
1 hough whether the England 
bowlers will be able to exploit 
that weakness is a different 
matter- 

Third, only Malcolm Marshall 
of the West Indian pace 
quartet was really lethal in 
England last summer. Both 
Holding and Garner appeared 
to have lost some of their fire, 
while Baptiste has never been 


quick, and Walsh is still learn- 
ing his trade. 

Fourth, it is a long time since 
the first six in an England 
batting line up have possessed 
the class of Gooch. Robinson, 
Gower. Catting, Lamb and 
Botham, while further runs 
should come from Dawuton, 
Emburey and Edmonds. 

However, it would be foolish 
to become over-optimistic about 
England’s chances. . Although 
runs are essential, moat series 
are ultimately derided by 
bowlers and, apart from the 
two spinners, our attack has an 
anaemic look. The West Indies 
also appear to have discovered 
an endless source of fast 
bowlers, so that if any of the 
present incumbents should lose 
their edge there are plenty to 
challenge for their position. 

I shall be surprised if two 


new West Indian speed mer- 
chants of quality are hot found 
this winter. In addition to the 
pleasure of playing Test cricket 
and the joy of fast bowling, it 
provides an escape from 
poverty and a quick road to 
riches. 

Another ■ worry for David 
Gower must be the amount of 
protection the umpires will be 
prepared to give his batsmen. 
Nobody will complain if they 
are bowled out, but it will be 
entirely wrong if they are 
allowed to be blasted ont by a 
continual barrage of bouncers. 

There is exceptional enthu- 
siasm and interest throughout 
the Caribbean for the tour. 
Above all, everybody wants to 
see Graham Gooch. Has he 
taken over the mantle of the 
most exciting opening batsman 
in the world from Gordon 


Greenidge? Unfortunately it 
may not be possible to judge 
this as it is still very possible 
that tiie tour will not take place. 

All that Is requirfed is for 
one politician to want to make 
headlines outside the narrow 
world of the Caribbean and ban 
those members of the. English 
team who have any connection 
with South Africa. 

The loss of revenue to the 
Caribbean through England 
supporters having to cancel, 
their visit would be consider*, 
able. In Barbados alone this 
could amount to £4m, And it 
would, undoubtedly harm a 
num ber of tour operators, air- 
lines and hotels. 

Rather oddly, the West Indian 
Board of Control would not 
suffer financially as. MCC tours 
do not make a profit- However,' 
if the Test and County Cricket 
Board took reciprocal action by 
cancelling the next West Indian 
tour to England or demanded 
immediate compensation to 
cover the payment for England 
players selected for' the trip, 
it would inevitably bankrupt 
West Indian cricket,, which 
nobody who loves the game 
wants. 
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BBC 1 


8.30 am What-a-Mcss. 8.35 Children 
ol Fire Mountain. 8.00 Saturday Super- 
store. 12. IS pm Grandstand including 
1.10 News Summary: Football Focus: 
Boxing; Racing Irom Ascot at 1.00. 
1.30 and 2.06: Tonms (Benson and 
Hedges Championship); Badminton; 
Squash: and at 4.40 Classified results. 

5. 05 News. 5.15 Regional pro- 
grammes 5-20 The Tripods. 5.45 Terry 
and June. 6.15 The Noel Edmonda 
Lain Late Breakfast Show. 7,05 Bob's 
Full House. 7.35 Juliet Bravo. 8.25 
Only Fools end Horses. 8.00 News and 
Span 9.15 Murder One: " Hotline •• 
starring Lynda Carter end Steve For- 
rqr.i tlQ.50 Saturday Movie Classic: 
'■ The Pcstmrn Always Rings Twice ” 
starring John Garhc'd and Lana 
Turner 


BBC 2 


Prices al £10 each for the first tire correct .solutions opened. 
Solution*. to l>i- htc/jtt/ by next Thursday, marked Crnssu-ord on 
the rcrvfppr. ;o The l-'tnannal Tunes, in Camum Street, Loudon 
ECU* -J/5V. Solution next Saturday. 

t':re purrs of solutions, inch of dt Sennit length, hare no elites. 
These ate filled in Ini mods that are the reverse ol each other, 
such ns P.\RT and TR.\P. 


11.50 am- 7 .30 pm Open University. 
tl.50 Saturday C.noma Doublet Bill: 

‘ Tne Train ‘ s:amng Burt Lancaster. 
Pau! SconoU and Jeanne Moreau and 
.:i 4.00 “ Tftj Gilt ol Love ” starring 
Mans Osmond and Timothy Bottoms. 
5.^> The Sky .it Nig.it. 6.05 Schools 
Prom £4 6.50 World Chess Champion- 
snip 7 20 Nows and Sport. 7.3s Satur- 
day Review 8.25 East Plays Weal a: 
mo UN. Yehudi Menuhin. Jin Li and 
fie NHK Symphony Orchestra at the 
40th Anniversary United Nations Day 
Concert. 3.43 Tt'O Making ol Com- 
rj.tes. 10 00 Trnii'S Irom Wnntble/ 
Arena. 10 50-12.55 am Film: "Fran, 
ccs ro Rosi Season — Salvatore 
ftuiiiino " 
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ACROSS 

Arrive for a short day's play 
( 6 ) 

Traditional British attrihutc 
between batter and station'.' 
ID. 5 > 

A number return to dance 
for a game i“> 

Birrt-sonc; lengthen the 
sound to give consolation 
i?i 
(41 

Musician and statesman 
were kids wandering after 
lather Uiu 
tti) 

(7 1 

-M.ichcth’s expression of sur- 
prise at the witches’ news? 
It's a gas tT > 

Be quirt and the quarrel 
will probably he short |B) 
Consider on purpose tlfii 
Bill's a man to fuller (4) 

<7t 

A support to the ovcr-Ia rso 

is relevant (7) 

ts> 

Unemotional point to cover 
(6) 


aide to believe (2. 13) 

19 (S) 

22 Was very fond of trouble, 
the far left! (Gi 

23 (5) 

23 Ancient Priest’s trousers? 
(5) 

27 Per.-rwranee is something 
to do with teeth (4) 

Solution to Puzzle No. 5,874 


! 6 55 am Breakfast Programme, , 

j 9 25 7X 11.00 Terrahewlcs. 11.30 Mr i 


Smith 12.00 Nnwa. 12.05 pm Salut and 
Greavsie. 12 JO Wrestling. 1-20 Air- 
wolf. 2.15 Ice Skating. 4.15 Benson. 

4.45 Results Service. 5.00 News. 5.05 
Blockbusters. 5.35 The A-Taam. 6-30 
Child's Flay. 7.00 Game lar a Laugh. 

7.46 3-2-1. 8.45 News and Sport. 9.00 
The ProlasaioiMls. 10.00 Time for 
Murder. 11.00 LWT News Headlines 
tallowed by Movie Premiere: " Quad- 
rophoniB *' starring Phil OaniBis- 1.05 


am New from London (Nazareth}. ZOO 
Eye. 2JS5 Nigh* 


Aca Craw lord. Private 
Thoughts. 


CHANNEL 4 


1.00 pm Channel 4 Racing From New- 
castle. t3.0Q " Adventures of Don 
Juan ” starring Errol Flynn with 
Vtveca Lindlors. 5.05 Brookside Omni- 
bus. 6.00 Family Ties. BJO Hannibal's 
Footsteps. 7.00 News Summary lot- 
lowed by 7 Days. 7.30 The Planets, 

8.00 Baals of the Heart. 

9.00 Upstairs Oownstairs. 10.00 

Hilt Sutst Blues. 11.00 Who Dares 
Wine . . . t11.4S "I Mamed e 

Monster from Outer Space *' starting 
Tom Trynn and Gloria Talbott. 

S4C WALES 

1.00 pm Weekend Rocinq Irom New- 
castle t3.00 Feature Film: " Broad- 
way Melody of 1938 ” starring Robert 
Taylot. Eleanor Powell with George 
Murphy. Sopnie Tucker and Julie Gar- 
land. 5.00 Gardeners’ Calendar. 5 JO 
Upstairs. Downstairs. 630 HwriibwrlJ. 

7.00 Nowyddion. 7.15 Ar y ffordd. 9.15 
Y macs cJiwarae. 10.15 Gwl gerdd 
dent 


REGIONS 


IBA Regions as London except at 
Hve following times: 

ANGLIA 

11 00 am Othorworid. 4.15 pni Small 
Wondor. 9.00 Time for MurdBr- 10.00 



Jill Bennett In “Time For 
Murder,” ITV regions 9 pm, 
London 10 pm. 


Movie Premiere: “ TH* Gauntlet” star- 
ring Clint Eastwood. 12.00 That’s 
Hollywood. 1235 am At the end ol 
the Day. 

BORDER 

11.00 am Otherworid. 4.15 pm Small 
Wonder 9.00 Time For Murder. 10.00 
Film. ” The Gauntlet " stJirmj Clint 
Eastwood and Sondra Locke, 

CENTRAL 

11.00 am Otherworid. 4.15 pm Smell 
Wonder. 9.00 Time for Murder. 10.00 
Movie Premiere: "The Gauntlet *’ 
starring Clint Eastwood and Sandra 
Locke. 12-00 Comedy Tonight. 

CHANNEL 

11.00 am Puffin’s Plefijce. 11.10 
Tarran 11. B9 Channel Islands Weather 


Summary. 4.15 pm Small Wonder. 5.05 
Puffin's Pta(l)ce. 5.10 Blockbusters. 
9.00 Tima for Murder. 10.00 Motna 
Premiere: " The Gauntlet.'' 12-00 No 
Problem! 


GRAMPIAN 

11JI0 am Otherworid. 4.15 pm Small 
Wonder. 9.00 Time for Murder. 10.00 
Movie Premiere—" The Gauntlet “ 
starring Clint Eastwood. Sondra Locke 
end Pat Kmgle, 12JJQ Reflections, 


GRANADA 

11.05 am Otherworid. 4.15 pm 
Difl'rent Strokes. 9-00 Tim* for Murder. 

10.00 Movie Premiere: 'The Gauntlet” 
staring Clint Eastwod and Sondra 
LocLo. 12.00 Charlie Pride in Concert. 
12.55 am Ace Crawford, Private Eye, 

HTV 

11.05 em Chips. 11.58 HTV News. 
4.15 pm Happy Days. 9.00 Time for 
Murder. 10.00 Movie Premiere: ” The 
Gaunriet “ starring Clint Eastwood. 

12.00 • Party with the Rovers . 

HTV Walee— As HTV West except: 

10.00 pm Cup Rugby. 10,45-12.45 em 
Movie Premier* (as HTV West at 
10.00 pm). 


SCOTTISH 

11,00 am BFA Short. 11.15 The Glen 
Michael Cavalcade. 4.15 pm Small 
Wonder. 5-35 Knight Rider. 9.00 Time 
for Murder. 10.00 ” The Gauntlet " 
starring Clint Eastwood^ 12.00 Lets 
Call. 


TSW 

11.00 em Cue Honeybun’s Magic 
Birthdays. 11.03 Freeie Frame. 11.57 
TSW Regional News. 4.15 pm Smell 
Wonder. 6 05 Newsport. 5.10 Block- 
busters. 9.00 Time tor Murder. 10.00 
Movie Premiere: ” The Gauntlet.'' 
starring Clmt Eastwood end Sondra 
Locke. 12.00 No Problem! 12JO am 
Post script. 


TVS 


11.00 am The FanrasHc Four. 11.25 
Dream*. 11.57 TVS Weather. 4.15 pm 
Small Wonder. 9.00 Time for Murder. 
10.00 Movie Premiere: "The Gauntlet'' 
starring Clint Eastwood and Sondra 
Locke. 12.00 Paul McCartney — Freezs 
Frame. 12 JO am Company. . 


TYNE TEES 

11.00 am Morning Glory. 11.05 Chips, 
4.15 pm Benaon. 9.00 Time Tor Murder. 
10.00 Movie Premiere — " The GeuM- 
let " Starring Clint Emtwood. 12.00 
Studio One In Concert, 1230 era 
Post" a Corner, 


YORKSHIRE 

11.05 em The Greatest American 
Hero. 4.15 pm Small Wonder. 9.00 
Timo For Murder. 10.00 Movie Pre- 
miere: * The Gauntlet ” (CHnt East- 
wood sure and directs}. IZJtt -festi- 
val Folk (Planxty). 


RADIO 

(S) Stereo on VHP 

BBC RADIO 2: 

*05 am David Jacobs (S). 10.00 
Sounds Of the 60s (S). 11.00 Album 
Time (S). 1.00 pm The News Hudd- 
hnce. 1.30 Sport On 2 including 
Tennis rthe Benson and Hedges Cham- 
pionship): Football; Racing from 

Ascot at 1.30 and 2.05 and at'. 5.00 
Sports Report. 6.00 Folk On 2. 7J» 
Jazz Score. 7.30 Vienna. City of 
Dreams (S). 9.30 String Sound - (S). 
10.05 Martin Kelner (S). 12JJ5 am 
Night Ow*!s introduced by Oove Geliy 
IS} 1.00 Steve Madden presents 
Ninqhtnde <S) 3.OM.0Q A Little 

Night Music (S), 


BBC RADIO 3 

_ Zf 30 .. am New «. 7.05 Aubade (S). 

R- 05 R Beard Review (S). 
10-15 SlBTBti Ha ten KB 11 in c mr .l 


Cfmirwt Music (S). 11.60 Mow* end A 

Brahma (S). TDO pm News. 1A6 HtieiP 
rich Schuit (S) . .1,25 Engllah FenciM. • - 
(S). ; 2.00. The TdvetkaviKy BtMeti, - ' 

Swan take — Seiji Ozawa conducts, ih*- 


Boston SO (S). f3.20-3.25v Interval 

“ altof 


Rending), 4.3S Prolcaftev. 5J» Jezs 
Record Requests' -(S), 5.45 CrifidV' ’ . 

Forum. 6i35 Music for the Iron Veda' ’ 
IS)- 7.16 Rights at tire Opera. 73B ' - 
• Deborah "■ Handel's- 7 oratorio direct' 
VS® St Gfta's • C/i pp legate. London 

(9-30-B35 Interval Rtradingh.' ' 
I? - *! A . PTOV f“ ,orT * < Gofrrreo. 11.05 
Muete from India (SJ. 11.57-040 
News, -. _• 


a ffe*v 

tjcfsit 

plttr! 
SttfkV 
sty y. 

ifeu 


Danish 


Ba 

hSf-'. •; 

tatco. S*' 




OLix,:- 


BBC RADIO 4 


7J» ant Newt. 7.10 Today’s Planar*. 
J' 15 ■?2»,X 0wr p ^ nB - 7 -4S in Penpee^'. 

? 7J6 Weatfiec = 

I S- W Today' 1 ' 

Carpenter. &48 Yesterday in Psrire- 
ment. 8^7 Weaher: Travel. 9,00 Nawi,'.- 

?A°L Sr e0 !f’ , ” jr - 9 50 News' Stand. - 
10-re Tire Week in Westminster. 1030“ 
^ the Week «). W.3^ Fronf-r - : 

Correepondem. 1Z» ^ 

Money Box. 12J7 pm The Nbw* Qwt 
a S) ' J?* 55 w ® ath « f - t-DO New*. 1.10 - 

*21, 0ues«one2 1.55. Shipping- ^orei-r 
N«*w: The Afternoon -Pfaji 
Intamationsl AMign- - ; . 
The Saturday Feature: Ths-_. 
*?? Homa-mg fn. .445.': 
^n Tho Music of Work. 5.00 Th» Spint'/ 

S'en'S H,wfc > fSJ - SJ!B Wsek Enrfmi-;. 
iOT Shtuping Forecy**' 5.K Wwrher.' r .' 

Sporfs Round-up; • . 
6^5 Actuality: Loam and Live. 7.0S 

rot P Xi ?ApV'i. Robinson. 

f 5 ». 7.45 Baker's Doten /SJ. 830 

Saturday -Night Theatre (S). ■ -9JSB. ' 
Weather. 10.00 News. 10,15 Evenimr'- •- 
L S, ‘ 1 ?’ 30 Sw «dinBB. VtfiB 
Tire Wow Show 
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DOWN 

1 Deduce finally? iS) 

2 Convnrt from imperial or 
mere Attic? <9) 

2 Hi 

3 Knrgcd deed about unknown 
upturn of I'ommon Market 
went beyond (Si 

6 Use lever a scrap in the 
ring t5, 5) 

7 t.i) 

8 (Ri 


Solution and winners of 

Puzzle No. 5,86n 
Mrs M. L. Mat-Naughtan, 

Tunbridge Wells. Kent. 

Mr K. A. W'uodall, AHestrcc, 
Derby. 

Mrs M. Hargrove. Bude, 

Corn wall. 

Mr ,\. Benjafiold, London. \V9. 
Mr 0. R. B. Slocock. Bristol. 


t Indicates pro g ra mm e In 
black and white 

BBC 1 

3. 55 em P>cy School 9.15 Articles 
n: ra.U-. 9.30 This Is The Day. 10.00 
Asian Maqazme. 10.30 Oigame. 10.55 
Dojisci' Dircbi. 11.20 Tele-Jcumjl. 
11.45 Bi'irarJ'a Wizard Woodwork. 
12.10 pm 5 ae Hoar. 12.35 Farming. 
12.58 V/catlicr Nows for Farmers- 1.00 
Th s Week N-;»: Wook. 2.00 Ebsi- 
(nfvi. 3.00 Cjrtoons. 3.15 Fair 
Samo. 3. 50 Adveniura Matmoe: "Hell 
ana High Water.” starring Richard 
V.'irimdck. Bella Oarvi end Cametcn 
MtcUell. 5.30 Oliver Twist. 6.00 
Comedy C<as:i:: Whaicvor Happened 
l? t-e lilnly Lads’ 6.30 News- 6.40 
fl f Pr- se. 7.15 Hi-De-Hi! 7.45 
Howards' Viet. 8.35 Last of Hie 
Summer Wine. 8.10 Star Quality. 
10 10 News. 10.25 Everyman. 11.05 
Mozart — Hi s Life With Music. 


240 LWT News Headlines followed by 
” Audio Murphy Rides Again 1 '* 4.00 
Golden Pennies. 4J0 Prince and Prin- 
cess of Wales in Washington DC. 5.00 
Sunday Sunday. 8.00 Albion Market. 
&-30 News. 6.40 Appeal. 6.45 High- 
way. 7.15 Bruce Foreyth's Play Your 
Cards Right. 7.45 ” Romance on the 
Orient Express." 9.35 News. 9.50 A 
Fine Romance. 10.20 The South Bank 
Show. 1 1 JO LWT News Headlines 
followed by The Hatlcv's Comm Show 
presented by Russell Gram. 12.20 am 
South of Waiford. 12.55 American 
Documentary. 1.45 Night Thoughts. 


CHANNEL 4 


9 Sparc change for the milk- 
man? tf'i 


14 Heads tu rticd by Bill: Vs 
_ hardly * toing to. wear U0» 
17 Coal P*)*** usoti m church 

■ — 

I* W -..H'a.'hnittan. 




BBC 2 

10.20-11.25 Am Open University, 
til. 50 Chjmpioi) The IVcnder Horse. 
12.15 pm Windmill. I.lo Slates Of 
Yeur Mind. 200 Ruaby Special. 9.WI 
Tenuis iTn«j Benson and Hedges 
Cnamp.cnsr.p). 4.15 Under Sari- 4JS 
Rachmaninov Masterclass. 5.20 Think- 
>nn Aloud 6.0D Nows Review. 6J0 
The Mcney Programme, 7.15 The 
Njiural World: City -of Gorel. 8.<E 
Cotniarim, 8.50 100 Great Spomng 
Momenta: Daloy's Gold^Tha Olympic 
Games. 1980. Moscow- 9.10 Fawlty 
Towers. 9.40 Film: Australian Cinema 
— '"A Danncrous Summer.'' 11.05 
Tinnn (Highlights at today's final in 
the Benson and Hedges Champion- 
ship). 11.55-12.10 am Music At Night. 


1 OS pm Irish Angle. 1.30 Face fha 
rross. 2.00 Pub's Programme t2.30 
‘ Journey Together." starting Richard 
Attenborough and Jack Watflng. f4.15 
" London Blackout Murders.' 1 5. IS 
News Summary followod by The Busi- 
ness Programme presented by John 
Plender with lain Carson and Susannah 
Simon;. 6.00 American Football. 7.15 
The Heart of the Dragdn. 8.15 The 
Jewel in the Crown. 0.15 The Writing 
on the Wall T10.25 "Seven Days lo 
Noon." starring Barry Jongs with 
Andte MorcH and Ronald Adam. 



Richard Attenborough in 
“Journey Together.” Channel 
4, 2.30 pm. 


Starring Point. 12JQ Link. 1.00 Gardens 
for All. 1-30 Working for g Better Life. 
2.30 Evening Stars. 3.00 The Prince 
and Princess of Wales in Washington 
Whila Water - *-30 Bullseyg. 
5.00 Puffin’s P1a(i)ce. 5.03 Falcon 
, C , rc ^ t '^ 6 ' 26 Ch8nnBl News Headlines. 
11. 20 .Quincy. 




GRAMPIAN 

Cartoon. 9.30 Fireball XL5. 
10.00 Sesame Street. 1.00 pm Farming 
Outlook. 1.30 Grampian Sheepdog 
Trials. 2.38 Dangertreaks. 3 JO The 
Prince and Princess ol Wales in 
Washington DC. 4.00 Golden Pennies. 
4.30 Bulbcye. 5.00 Scot sport, n an 
□arts. 11.50 Function Room. 1Z20 em 
Reflections. 


LONDON 

B.S5 am TV- am Break (esc Programme. 
9.25 lifjfca Up London. 93S Woody 
and ■ Friends. 9.45 Yi coy Yappy 
Yahoocy. 10.00 Morning Worship 
11.00 Getting Q„. n.3o The Square 
Miln. 12.00 Wqekerd World . 1.00 pm 

Folico 5 1 15 Tire 5™rft, 1.30 Joanio 
Lovos C ha chi 2QQ The Human Factor. 


S4C WALES 

1.45 pm The Planets. 2.15 The People 
Trade. 2.45 Henry Cooper's Golden 
Belt. 3.45 Coping. 4.15 Mawl y Plant. 
4-45 Pa Lo. Pa Fodd. 5.15 The Business 
Programme- 6.00 American Football. 
7.20 Newyddion. 7.30 Tncbor. 8.00 
Hywol Gv/ynfryn. BJ5 Dechreu Canu. 
Oechrau Canmol. 9 .05 The Jewel in tho 
Crown. 10.05 Byd Cerdd 10.35 Sylvr 
Un. 10.45 icaland Breakthrough. 11.45 
Sevan Days. 


REGIONS 


ISA Raglans ss London except t) the 
following times: 


ANGLIA 

9.30 At Home With . , . Sally Dnpen- 
hoim MP 14)0 pm Beverly Hilibilha;. 
1.25 Weather Trends. 1.30 Farming 


P-UfY l 30 Sunday C.nem e: Thg &i x 
MRIion Dollar Man. 4.00 Blockbusters. 

4.30 Golden Penmoa. 5.00 The Prince 

and Ptmcess ol Wales in Washington 

so lse / W 1120 No P^bleml 

V* Ll 6 ^ ,a2Z P'3mst end singer 
Lea McCann). 12.20 am Anlhology. 

BORDER 

9.25 am Gardening Time. 9.5S 

S®^5 r °’! r i 1 pm Sh B9D dog 

swi E l V. 3 ? Outlook. 

2.30 Film: Taya Son of Conchrae." 

Slacnng Rock Hudson and Barbara 
t * ft 'o 5 00 Captain Scarlet. 

5.30 Bvillseye. Il.to Function Room. 

CENTRAL 

9.25 am The Adventures of the 
Mouse on Mars. 8.30 Captain Scarlet 
and the Myotarons. 1.00 pm The Prince 
and PrmtoM of Wales lit Washington 
DC. 1 JO Here and Now. 2.30 The 
Weekend Matinee: "Mission Ga la elite - 
The Cylon Attack." 4.30 Golden 
Pennies. S.OQ Whoie Baby? 5.30 
Buif&cyc. 11.20 London Calling. 

CHANNEL 

12.25 pm Today's Weather. 1236 


GRANADA 

9.25 am Tho Wonderful Stories of 
Prolospor K.trel. 3.35 Strrvival. 11.25 
Aap Kaa Hak. 11 Jo .Down to Earth. 

1.00 pni Small Wonder. 1.30 The Fall 
Guy. 2.25 Sunday MaLmea; " Mosquito 
Squadron." 4,00 The Human Factor. 
4.30 Golden Pennies 5.00 The Prince 
and Princess m Washington DC. 5 JO 
Buflaeya. 

HTV 

0.25 am Ths Get Along Gang. 9.50 
Science International. ‘ 1.00 pm The 
Protectors. 1 jo West Country Farm- 
mg followed by Weather lor Famiere. 

2.00 " The Bridges at Toko-Ri." star- 
ring William Holdon. . Grace Kelly 
Frederic March and Mickey Rooney! 

4.00 The Human Factor. 4.30 Golden 
Pennios. 5.00 The Prince and Princess 

8 n 36 w ^ ,n a DC - sjo Bu,,s ^- 
TSW 

9J5 am Getting On followed by 
Getung On . Plug. 11,00 The £ quarB 
Milo. 11J5 Look end See. 11.30 The 
South West Week. 1.00 pm Gardena 
ror All. 1.30 Farming News. 2 JO 
evening Stars. 3.00 The Prince and 
PnnccM ol Wales in Washington DC. 
3J0 White Waror. 4 JO Bullseye. 5.00 
Gus Honoybun'a Magic Birthdays. 5.03 
Falcon Crest. 11.20 Tho South West 
Wook. 11.50 Sing 10 the Lard. 1220 
am Postscript. 


TVS 


r 935 „ f 71 L'M. 9^0 Cartoon 

Compilation. 1J» pm Agenda. 1 JO 
South 2,00 Candle Camera. 
2.M Swashbucklers: '■ Anna of the 
Indira, warring Jean Peters and Louis 
Jourdan. 3.5S TVS News. 4.00 The 
Prince and Princess 0 i Watea in 
Washington DC. 4.30 Golden Pennies. 
■J” Human Factor. 5J0 Bullsoye. 
11.20 Man in a Suitcese. 12.20 ant 
Company. 


YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Getting On. 11J0 The 
Square Mile. 11 Jo Farming Diwy. 1.00 
pm Man in a Suitcase. 2J0 Sunday 
Cinema: " Northwcsr Passage^" ataf- 
ting Spencer Tracy end Robert Yotmg. 
4.30 Golden Pennies. 5.00 The Prince 
and Pnnraes of Welea in Washington 
B “! ,ac » e - ^-20 No Problem! 

"■-60 F|w« Minuioa. 


RADIO 


BBC RADIO 2 

(5) Stereo on VHP 


u 


7J0 am Roger Royle says Garni 
Morning 5untfay( S J. 9.00 Melodier 
For You (S). 11.00 Desmond Cemng- 
“ n . w,th , V? ur Radio 2 All-Time Greets 
If*', b 1 '™,?™ Joftn Dl,n, i Presents 

100 o 8Bnr,y Cnon (5) - 

“ Alan Doll with' Sounds Ea*y <S): 

4.00 A Proper Charlie (S). 4 JO Sing 
Something Simple (S). 5.00 Charlie 
Chester with your Sunday Soapbox. 

7.00 lain Suthcrtand presents some of 
his favourite music with guest Robert- 
uohen. 7.30 a Box at the Open. 8J0 
Sunday Half-hour. 9.00 Your Hundred 
Beet Tunes introduced by Alan Kafth. 
10.05 Songs I ram the Shows. 10.45 
Russ Conway at the plana. 11.00 
Sounds of Jaer (stereo from midnight}. 

1.00 am Steve Madden presents Night- 
ride. 3.00-4.00 A Little Night Music (S). 


BBC RADIO 3 

700 -,n _. Wew, -__ 7J5 . Concerto 
Pastorals (S). 8.00 Bach Cantata s 


Mbeic l K" t dra ' k * >v,ky pi,n0 

mubic (Sj, 9.00 Nairn. 9.06 Your 

wSikiv Nt«ia : 

Rowan Jablohtitf . 

ana - Kryetynk Borudneka cello end " 

ssrjssL^^ pm eac sco,, 

niw Symphony Orcheatn in Sorlieg 
SS” 2 : Stbaliue. Mosart (S). 1.00 

7-* Coneere part 2: Sibelius. . ' 
ESJSuf" -IJS Budapest WmtT ; 
ensemble (S). 2Jo-Pieno Tnoa (S). 

3^ BretHord DalUu . FestiviJ <Si. W 

(4-25 Intervar.. Jteading.) • 5.15. 

uacoreios and- Qeitreyeie, few 
ln ® n >a*«?nBl New Music ■ 

7^ eD0hf ' Banff - - 

(S). 645 Coftectora’. Items'. 6 55 

^ .ffmrtr. Honor (5), 

The Man Who- Sold A Maw-' 
c by. D«vld Britton (S). 

*“5. »>' ChBrtee Mackerras: A 6OU1 
^ 11,0 AuM nilifln con- 
l-BB- Th* Rerih . Lectures . 

look ' of? °S ota |irf H *3 h Pracar.'* . 

SSJSPti M T ,S) - 




S 


RADIO 4 

_ MO am News, 8.tOSoriday paper a, - • ' ' 
8J5 Sunday.' S.SO Riehard Baker " 
talk* for .the Week's Good Ceuw 
the Jistrilnal Autistic Society.. 

8-5S Weether, Travel, ' 9.00 News, J, 
9.10 Sunday Papers.* *.Y5‘ Letter from 
Aworled by AHsurir Cooke. - 8 JO Morn- 
iService (S). . . KhW- Tho Archan. 

11 .15 The CotQuf - Supplement, 12^5 Jt: 
Whether. :-1J0 j rni TIre WoHd.> this -f j 
Weekend. 1,55 Shifming Farecnt. ' , 1 
2.00 News: Gerdenenf -Queatibn- Time. 

2L30 The Afternoon. Way- IS)', a jo 
N ews,- Talking About .Antique*; 4.30 
The Lhring Worid. - JtOO Npwaj.TravsI. 

Do»m Your Way -vrefte Tewferabnrs. 

5 JO Shipping Foreeaet,-. BBS .Weather. 
tOO News. 0.15 Feedback, . EJO 
Bo^uhelf. 7 Jto Travel: Raffles <S). 

7 JO Spoita Sponsorship-' t05 tew in' 

Action BJO-A- Work }n -Edgeways. ' 
too News; The White Peacock by . 

JJ- Lawrence- <S), 9 JB Wteather. 

10410 News. 10,15 The' Sundayr ' 
Feature: Behind tho Mask (S). 11.QC- 
Searching for G 0 «f. 11.15 in Com- 

mlttee. 12.tXM2.15 'em Nows. 


Wn.i^Pj! 
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wisasi 8 o s n -^ 

M nn lo'v on * Sjcphen Varco^/ 


Records 


pvcrdi 


Handel with care 


Frasi. On records, in the 
absence of a singer who can 
marry Caballe's beauty of tone 
with Emma Kirkby’s slylistic 
niceties, a different singer for 
each i$ probably the most prac- 
tical route to ensuring 
dramatic differentiation. 

It is the one Philips has 
followed, but without acquiring 
for itself three sopranos of 
strongly identifying, individual 


Kaniqu*. c ft ,„?i oI . r ' , English 
f^njitier Phu^ /J ,?J m EUot 
R12-J pjna Hhree* 412 

HANnP.^ and ^SSS'Sei- ISf n ™. a c U ? n ’ T ?*. Ma 9ic Flute: in the oratorio canon. it is 
lANDRi,; Julius cipc * D Solomons Israel is a land in conducted by John Eliot fiar 

•‘anet Baker. Valerie £ hlch the temples of Wisdom, diner, who uses h^ jLSrb srron ^y identifying, individual 

^Ii Reason, and Nature hold sway hand of period fnsuime^S a vocal character - The innocent 

lames Bowman. John "° wh,t ess ' - For Handel this choir neither too S e no r tM a “d gentleness of Joan 

Jfc. «*■ ENO cSorus^id civilisation, small, voice pa™ at ft. corr«S First Harlot .U most 

HMVn-'X. .^arlesMSkeiSf Man! %**"?« -° e0rsian pitch I the title role. whteh 
HMw Digital EX270232-3 (three nan^f n. Y ^t an important Handel wrote for a woman, was , - XT 

reconh,, nlso ?£.? Sf i hc i2™v no - s richncss "“toied by Beecham to a bari- Nancy Arsmta as Solo- 

S™" 1 ," 1 in ,«odatu£ EncMsh o£ 'S e tone >’ and a ” «U«°n cut on"y 

— Pclor Moores Foundation! niVhtfiL. .„l d ^ for ^ the <aod defensibiy) in a number 


Rodgers' .First Harlot. -Is most 
touching, though she shows no 
very pronounced response to 


imaginary civilisation, small, voice parts at the correct 
*" 7 " ot . Georgian pitch (the title role, which 
Yet a H, important Handel wrote for a woman, was 

Recorded in' “asaSaHM^Sto felih ^ tSneT^nd^edhlSi^t roly “ 6 ?\?ueenT shari^gthta fault, 

Moores ij&ji* o ri! tithr^rssn 

SOU»SlO,\ f 174 x 1 . nm „ rustically musical shepherds, a care for stylistic recfifuX Sheba, Handel composed one of 

« nm ..r orioriSLS ? nd amb " dawn ski r* s variously and much Srl thS thaf- hfs most wonderfully full, 

afarnifarn, *?? j 0 £®“ Jud ™ ' nYokc . d 10 such pictorial rap- unlike too many of today’s a ®Pjeairs,“ Will the sun forget 

josnue — on ture hnwe » r» n ™ic,Ki. :e .. — .. ? . to streak?’, but for Barbara 


which Handel? mw'.JZ on have a r «=ognisabIe. if " authentic ” musical artefacts to streak ?” 

wore not engac-ed^rt^*^? strlcU / indefinable. local this Solo!™ £d Hendricks 11 «*“* to lie a 

triumphant retiirn to thSm** 0 ! accent ' (Perhaps it is for this achieved on a- properly* grand bttle low - Anthony Rolfe 

marks loo thJ r ^ ason for myself, an P P - y - g ™ aa 

sublinip “ fast 5£"T* Englishman, works 

anil '“""““oded vision oi 

K*»lden ^ow'^f^^SSS? ? a J? ** English countryside by 
passihn anrf creates t-ever adonted 

k ’ an _5 ^ritual wisdom. Englishman — retain 
Ji 1 " "'l.s'rtKe.Soiomon. with appeal) 

■ s , Hhyme-jingi mg but very com- By chi 


Munich Philharmonic 

A city centre 
built to music 


THE NEWS from Munich is 
that the city at last has a con- 
cert hall worthy of its musical 
traditions and Its current place 
on the International cultural 


SPD has spent an Inordinate 
amount of time trying to claw 
back the control ceded to the 
leasing company. 

The project was formally 
was 


seems to lie a 

+tiam « j _ (Perhaps it is for this achieved on a T properly~CTand utUe low - Anthony Rolfe 

???*?*» reason that for myself, an scale, to which period of ^reu- *° hnsons Zadok =nd Stephen 

last TM»rfari -»? a w f do P^ Englishman, works racy of size and ? sound nrnvM Varcoe 8 Lerite afford relief 

ihn fuH-bIoSed^drion^of ,1 S£ " <i k «-£2r l0W, °” and ^llegro ed no inhibition— quite P the fr ° m the predominance of high 

- - Vision Of Jife II pciwteroso— musical tributes reverse. 4 e voices. With ail these qualifl- 

In this way. indeed Flint cations I think this Solomon 

adopted Gardiner evinces an apprecia- SP e highlights of the 

a special tion of the robustly pleasure- ? andel centenary year. Apart 
very -_-. - giving element* in th- from a* curious trace of rever- 


rvtent libretto i»Tn By chance, Solomon was the which can fairly be called berance (added?) at the end of 

fied hand, can be“eSS?I if thT B /«?am-like. There is nothing f u n v 1 h J ,S^^ COrding is beauti - 

in 

*>Th of mosHy static, ^oroS ^ attack and fan ^ 


-SSaS5;3S^S SSwa 


such the recording 
a great deal of en- 


Ji h ^ Venial and constituted tn 1969 but it was 
fJL 8 ?? 1 *L™SJ* aroompauy- not until 1978 that the founda- 
o e ? ew were ,aid - As the initial 

Md the Gasteig idea expanded and assumed the 
surrounding it more ambitious proportions of 
forgotten llus an arts centre, the cost and 
people ( of M 1 ™ 1 * controversy mounted. A change 
““255 *• opening of their m government from the Social 
new cultural temple. Initial Democrats- to the Christian 
JI2.»M SS,0n S su Sfi est that the Socialists in the late 1870s, and 
trouble and expense have been back to the SPD last vear. onlv 
worthwhile. . served to fan the flames 

The building groups under further, 
one compact and functional The building Is a more am- 
roof the city's main library, bitious affair than the Alte 
adult education centre, a music Oper in Frankfurt. and 
conservatory, an experimental superior in most respects tn the 
theatre (based on the Cotteslo** Barbican in London. With 



The 2,400-seat main concert hall 

_ phonies, and which later gave while raising thn 7 IPO's artistic 

in London), a recital hall and commanding view over the city premiere of Dos Lied con standards and box ofice appeal, 
the Richard Strauss Institute; of Munich from the south bank dcr Erdr under Bnmo Walter, has brought its iron problems 
as well as the Philharraonie °f *be River Isar. Gasteig is Seen through thp text and related tn the 7-1 -year-old enn- 
itself. and a smaller concert hall ea sy tn find and well-connected copious pictures of a new ductor's unpredictable and un« 
that can be adapted for music by riam and tube: furthermore, history of the nrchestra pub- compromising pprsnnalirv. 

theatre. - — 

It was 


thp oratorir^" 0 'fVhA^"K,^““ J ' truncanons (ihe judgment to'VnVrfere'with' account of the title role is as“ 
Nobmoh cmirti^A “t* 10 r ? moved altogether) and delight in Handel llstei,ers accomplished as ever, the loss 

33«gw^.s« t »ss&s wh i; 0 £T«« 

^ “ h r„ n d ?ir£ w S * p< 2 £r&>s?ssi 

SfflltPrinTwi % fl £2 and. powerfully one-sided represen- really want a Janet Bak^r nr «ns*™ments and its excess of 

F^ hU ^^T? b n- 1 ^ tener ; L ati0 ? of thrm-Dean calls Ihe Josephine Vealey If f, farflun K vocal ornamentation, 

the w riin f of .Beecham Solomon “a sky- exalted primc cfrolvn Watkin wems alread y a little old- 

!n h? SllfiSft SJSnBIS K- of misappUc,i in - 

dour and a^thetic^r ? h t?' f 1>1 Pcople wllD now comp new to !T fha? 1 "™?' weM-manneSd been fi0 hadly servpd on 

c^Hsitlon •» * it W ° rk 1 ? r °^ h the eramo - Princeling, not of a command- various recordings that 

s.LSris- . 


made nearer the 1979 pre- 
miere, for though Dame Janet’s 


the Philharmonic 


alone, however, that provided bad established a healthy 
the starting point for the whole atmosphere through the cross 
project and by which its success currents of its many consti- 
must be judged. After the tuents. 


u«i us diju luoe; lunncrmore, »« « u«. muiwud pun- comprnmrsmp ppi>nnaiii;.. 

even before the formal opening lished to coincide with the would be premature to siigg^rt 
of its last phase, the complex opening of the Philharmonic, that Gasteig heralds a new pm 


bombing of the Tonhalle in 
1944. Munich’s orchestras had 
to choose’ between the limited 
capacity of the Hcrkulessaal 
and the disastrous acoustic of 


The Philharmonic makes the 
biggest impression, however, 
through its sound. It is one of 
the truest concert hall acoustics 
I have encountered, with a 
the Deutsches Museum. Not bright, clear, resonance, an 
until the completion of more even instrumental balance and 
pressing post war projects such a fidelity to detail, 
as the restoration of the The opening cermony was 
National Theatre was there dignified, well stage managed, 
talk of a purpose built concert and mercifully short. The West 
ball, and by then the competi- German president. Mr Richard 
live spirit of German Kultur - von Weizsacker, gave a speech 
politik demanded nothing less of characteristic warmth and CO VENT 


those days take on the aura of 
a golden age in Munich's cul- 
tural life. In the intervening 
period the Orchestra has had 
11s ups and down*. The arrival 
of Celibidache six years ago, 


in Munich's musical life, cfo: 
on ihe evidence of the la.-t few 
days, the prospects could 
hardly be ntnra auspiciou*. 

Andrew Clark 


Opera 



would be stupid to quibble 
against such blazing conviction. 
His Katya is Eilene Hannan, 
whose heartfelt soprano has so 
much warm Hi and weight in the 
lower reaches that she cannot 
be frail in the customary way, 
though theatrically she has the 
right nervous fragility. In fact 
David Pountney’s '‘re-staging" 
of what used to be John Blafch- 
ley's production leaves her 
condition unfocused: why is 
tills pretty, trim, poised young 
person so passively at the merry 
of her fate? 


Eilene Hannan and John Treleaven in Katya Kahanova 


■ Tountney’s handling of the 
characters is unhelpfully static, 
-despite flashy surroundings. 
There is always more specific 
details in the music. As Katya’s 
extra-marital Inver John 
Treleaven sings loud and lustily, 
and looks worried: Kenneth 
■Woollam repeats his simple 
sketch of her drunken, mummy- 
ridden husband. As her lethally 
pious mother-in-law, the 
Kahanicha, Ann Howard looks 
lightweight, like someone 
merely pretending to be gruff 
(and • earning unwanted 
laughs). I should call this 
under-dircctinn. By force of 
personality the subsidiary lovers 
do better, Patrick Power’s 
lively, self-important Vanya 
matched to Cynthia Buchan’s 
eagerly devious Varvara, the 
most vividly realised creature 
on stage. 

The producer’s interventions 
are an ineffectual nuisance, and 
Nick Chelton's garish lighting 
obirusive. The single Lazaridis 
set should do duty both as the 
Kabanicha’s suffocating house- 
hold and to the. romantically 
liberating river, but does 
. justice to neither. The crucial 

THE MDSTCA1* ride of this would make the same deep storm is stagey, and reinforced 
English National Opera revival impression. by sound-effects that contend 

carries all. before it. For one Kaiya Kabanova is, after all, 'against ^ Jan Seek's musical 
thing, conductor Simon Rattle one of' the most consistently version. Keeping the Kabanicha 
■—making his debut with the original and continuously brooding onstage (like Klingsor 
company— £oes at Janacek’s moving operas ever written. It with his magic mirror) through- 
wonderful score with fierce, is hased on a fine Ostrovsky out (he love-scene is an 
searching sympathy; for an- . play. The Slonn; Janacek — undergraduate idea, and both 
other, the new rast boasts more then in hismitl-60s — hank him- (hat and Katya's farewell-to-life 
substantial voices than the pre- self into it with his usual self- ar . e Jostled rudely by lighting- 
vtnus ones, with the happy re- less enthusiasm, and with bis tricks and intrusive handling, 
cults iliat Rattle doesn't have usual utterly idiosyncratic. Vet little damage is done: the 
tn kerp the orchestra on loo luminously honest result. music is. made so passionately 
light a rein, and we' still hear Here and there Rattle’s -dear that the stage cartoons 
more of the words than before, irrepressible vitality forced a arp sufficient illustration, and 
The expressive point of e% - ery passage too hard — there is nobody should miss it. 
passage strikes home: were this more even-tempered music in n • j •» - 

a mere concert performance; it -Katya than' he supposes; but it JDavid Murray 


Images of 
Tommy 



virtues, 
dramatic vices 


IMAGES OF war. even of a war 
so terrible as the First World 
War, need not be shocking or 
even haunting. They can be 
comic, pathetic or simply 
trivial; above all, they may be 
dull and bombastic propaganda. 

To say that this is the case 
with murh on view at The 
Great War exhibition, at The 
Hahn Gallery (47 Albermarle 
Street, Wl) until November 
23, in no way contradicts the 
historical interest of the show, 
Efficient but anodyne pen- 
and-ink, grey-washed sketrhes 
conveyed to the people at home 
the necessary untruths of 
dapper soldiers in trenches with 
all mod cons. A. R. Catley 
showed the mass readership of 
The London Illustrated Weekly 
that on any dawn in 1915, the 
British looked out through their 
neat peep-holes at rows of 
German corpses, strung like 
washing along the wire. 

Another worthy propagandist 
showed a tank escorted by 
lone Tommy about to over- 
whelm a trenchful of wildly 
disorganised Boche. My 
favourite (if that is the word) 
is a drawing for The Graphic 
showing turban vanquishing 
tin-hat, as "East and West 
Meet In Mortal Combat — Indian 
Troops Carry - A German 
.Position." 

If "Deeds That Shook The 
Empire" pall, there is inspira- 
tion to be derived from the 
extraordinary story of Harold 
Eamsbaw, husband to Mabel 
Lucy Atwell 

Earnshaw achieved a dis- 
tinction unique in the annals of 
art; an able cartoonist, he lost 
his arm at the Somme. Accord- 
ing to The Weekly Dispatch, 
the artist was not in the least 
put out. " I simply picked up 
the pen and started to sketch 
right away" — with the other 
hand—" and there seemed very 
little difference between my old 
work and the new." 

Patricia Morison 


Dark, silent days 
at Covent Garden 

t(tlM ENT GARDEN Opera performances planned for Janu 

than a . building to match the humour, and the Munich Phil- House has just completed one ary of the new nrochirtinn-of 
scale and success of the new harmonic Orchestra under its of the “ost depressing weeks in Olello. These were bem-* 
Philharmonic at Berlin. principal condnctor. Sergiu recent history. A strike hy at premium prices but iro 

- t0 ranrnnSf^ *?“* f? used the withdrawal of PI acido Doming 
ions cance lation of performances, has forced Cnvrnt r;.-,rrfo« .1* 


The original plan was to keep Olihidache, paid tribute "to its 
the building entirely under Munich's musical traditions 


the ownership of the city. But with extracts from works by and there is no sign of an end substitute a revival 
by 1981 it was clear Gasteig was Hi chard Strauss. Orff. PfitzneV to . the dispute. The Opera ayrendvin ihPrPnp! f 'L P r : 

going to cost more than three and Wagner. At a gala concert House has offered a pay rise which y it fj * 

times the budgeted DM 100m later the same day. the of 8.5 per cent, the musicians m »l nrice?” 00 S chdr,s,e . no, ‘ 

(£25ra), and the free enterprise- orchestral climaxes of Bruck- want 10. No talks are on the ThiT ro l MmnBl . ' ‘ 

minded CSU city government tier's fifth Symphony as well as horizon. • e rep arement opera v::Ji 


miuuru i«3u vnjr guvci uuirui a min ajui^uuiiy as wen as uuruuu. v_ ; . . ■ ~ 

set up a special leasing com- the solo voices of ihe Tolzer The dispute has cost £130,000 • f! rS. «? e ? W ^ Gk 

pany to attract the necessary Knaben in SchUta's Musik- in lost revenue already, and if ihT 2 nLi,. 

funds from maior financial alische* Exequien came -across every "dark” week adds on ,Kei> 

with refreshing bloom end another £130,000 li «£» «£? T2 11 ,ea 'T 

immediacy. I sat in three tain to wipe out the £400 000 £j?i n ^hJ! ur . * s 4 J he > T?nM*hs 

different places, and the varia- contignecy fund surplus that ma yl .Kif 1 ^ *?. ey . w,,i •i 01 

tion in sound was minimal. Covent Garden planned to take S5 ke f i he ca U ? n . hl3 ,,mc a P d 
t - !* inoeor. * ,, * uineQ 10 lane voice demanded bv Otelln S n 


"THINGS WITHOUT all 
remedy," said I*ady Macbeth, 
"shoukl be without regard: 
what’s done is done." For seven 
weeks. Radio 4 will give us the 
iu&lory nf teenagers In Britain 
in You’ll Never Be 16 Again. 
They were, on the startingjine 
in the first programme on Wed- 
nesday. National Service pro- 
longed the remnants of school 


Radio 



sweet 16 


gangsters from films, girls 
copiied models. This was^ all _ 
presented, either in live' have been that 


things only from other people's 
knowledge, or rumour. She may 


discipline. It was usual to go' reminiscence or record, with 


straight into a job when you left 
school . Sex before marriage was 
not only quite uncommon but 
actually ddj-approved. 

Tlicn the young began to 
discover how to spend the con- 
siderable amounts of pocket- 
jnnnry they earned. This money 


no commentary. There is enough 
around us. . 

Savannah Bay' (Radio . s, 
Wednesday) was translated. and 
adapted from the Frenqh uf 
Marguerite Duras by Barbara 
Bray. It is characteristic Duras. 
no action firmly described, no 


baby. The 
groping around half -known 
things is wonderfully poetic. 

Agreeable in a very different 
way was last Saturday night's 
Plough boy Monday on Radio 4, 
a ' straightforward English 
country tale by David Pownall. 
Fourieen-year-old Harold leaves 
school in .1930 determined to 
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did*" not go on drink in the character completely presented down the mine where his 
•Site* the young frequented The two characters at .the father works, but his father 
xm|k-hara, not pubs.lt went on centre 'of the web of. memories him by forbidding him, 

c i 0 (hcs. Teddy Boy uniforms, that suggests' a talc are' only m front mates, to take 

remembered with horrifying met in the conversation of two pn dangerous work. So 
accuracy strengthened the people, neither of whom Jujows Ha ™ ld , ™” s aw =y» precipitating 
tendency to form gangs, with exactly what happened. a final break-up between his 


thetr new feeling th at being a- Madeleine, an elderly actress. 


parents. 



17. The director was Alfred 
Bradley. 

Strangers in the House 
- (Radio 4, Sunday) was an in- 
teresting inquiry by Sonia 
Beesley into the shortage of 
woman MPs. The women 
politicians who spoke were not 
totally keen on women. ** They 
don’t vote," an SDP candidate 
complained. "They treat 
politics as a minority sport,” 
said a Labour member. 

Familiar arguments about 
bringing up children and run- 
ning homes were by no means 
written off. We heard the 
familiar rolI.call — Lady Astor. 
Margaret Bondfleld (who was 
also the first woman Privy 
Councaior), Bernadette Devlin, 
Alice Bacon. Alice Bacon 
advised that women should 
begin at the local council and 
work up. I hoped to bear a 
word about Mrs Hilton Ptaiiip- 
son, better known as the actress 
Mabel Russel, who followed her 
husband as MP for Berwick, 
bnt there was nope. 


funds from major financial otisches Exequien came- across every 
institutions and manage the with refreshing bloom and anothe 
building when it was com- 
pleted. 

uSmS? ■US ff'SAS 'iaftssr# « ssrmasr pmm 10 raKe ;;"' ce *™«**,* '•»** ^ 

construction of the building the home of the Munich Phil- What is worse is that the „ "T'*™ iJOfi.Ofin contin- 

wa s able to proceed unhindered harmonic. This was the contingency fund surnluR that £f-$L fund has shrunk lo a h nut 
and the final cost has been esti- orchestra —that Mahler con- shrink by another £100 000 or £ln ^°°° aT)d anotl)er •‘dark" 
mated at DM 360m (£90m). ducted at the first performances more by the cancellitiin. twl wepk could wipe it out 
Back in power this year, the of his Fourth and Eighth Sym- week of the five special gala Antony Thomcrofc 
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THE ROYAL GALA PERFORMANCE OF 

END’S ORPHEUS IN THE UNDERWORLD BY OFFENBACH 
li on 

MONDAY 2nd DECEMBER IMS 
SPONSORED BY CHEMICAL BANK AT THE 
. LONDON COLISEUM, ST. MARTIN? LANE 

A UNIQUE CHARITY OCCASION 

This gala performance of Orpheus in the Underworld takes place 
m celebration of the City of Westminster’s 4DQth anniversary, and 
of Chemical Banks 25th year of operation in the UK. 

It will provide, for the first rime in a London public library, a 
Kurzweil Reading Machine for the blind. 

This special performance will be to a special audience. Her 
KrtJSttf- prm . ce ” A1 «»ndra will be the guest of honour. 
Si*? 1 rd M*y® r °f Westminster, Mayors of several European 
^.apitals. Ambassadors from Europe, as well as Gerald 5carfe, the 
designer of the production, will be in attendance. 

* 

PLEASE GIVE THIS CHARITY OCCASION YOUR SUPPORT 

TICKET PRICES 

£ j® ,0 9 GaU Tickets will include an invitation to the reception 

“ ‘ pm - The d ™“ 

Upper Circle seats at normal prices: £7.50 and £9.50. 
oalcony seats ac normal prices: £4.00 and £5.00. 

HOW TO BOOK 

TEL : sheila spaul oi-tm 27*8 

•r ENO Box Office 01-240 5250 
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At The Rwtourorrt, 
we take ptlde In our 
readiness {o adapt. 

Comsat six-fifteen, 
befeni ths ttiean®. 

Hove, say a glass of 
wine and a statist 1o stay 
You (trough the Drama- 
It makes the eniertaJnment 
aB ihe mora enter tain eng. 

After the f md curtain -what a 
comtarf it's only a cab- ride back from the. 
West End. Dinner or supper at Ihe Restaurant 
wffl complete Ihe evening. 

It helps if you can bock,. 



SSffir tVdo" U ” ther871 ^ a you ^ schpinetogeT Us &thnrneked 

DQiMng to do. * man Trt» drew her out of the as he had been. This is in- 

The programme* rereaRaea sea. There was love. There was genious. but the great pleasure 
.1X5.. Michelle RowlawL w a birth, and after the Wrth the I got from the play lay in the 
.wrongly bojwiepted. grtt girl disappeared. The man glimpses, of fannlife in the 
-%»w. : their places, with New never came hack. The- young '30s. ja«m xjttler as Harol* 
Idiok skirts over lots of woman, j^ayid baantifully by performed veiy well, but b 
coats. While boys aped Helen Mirren, knows of these voice was stiHJtt wfaen i» vn 

' ' ' * 


B. A, Young 


SOLUTION TO CHBSS No. 594 
1 Q-Q2 (threat 2 N-B3). If 
1 . . . K-K4 or K5; ^N-B7, or if 
P-B4; 2 N-B4, or if N-B8; 2 
Q-KN2, or if N-K7; 2 NxN. or if 
N-K5: 2 Q-R2, or if JfeP ch; 
NxN. 


Price 4-VAT Optra n»| Dsnstisn 
St,,,s ' £17.50 £12-50 

n _. , U4S0 £10.50 

□r«s Circle £17.50* £12J0 

£1430 £10-50 

£11.50 . £340 - 


Total 

£30.00 

£25.00 

£30.00 

£25.00 

£15.00 


#t,Mse * ive alternative choice. 
Preference wili be given to patrons paying a total ticket price. 

PRODUCTION SPONSORS NATIONAL WESTMINSTER BANK 
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OVERSEAS NEWS 


Arafat petitions 
Gorbachev on 
Mideast peace 


BY TONY WALKER 'IN AMMAN 

HR YA5SIR ARAFAT, chair- 
man of the Palestine Liberation 
Organisation, has sent a mes- 
sage to Mr Mikhail Gorbachev, 
the Soviet leader, on the eve of 
the Geneva summit urging him 
to “-suport the rights of the 
Palestinian people ” at any pro- 
posed conference on the Middle 
East. 

Mr Arafat, in an exclusive in- 
terview with the Financial 
Times, said he hoped ’that Pre- 
sident Reagan and Mr Gorba- 
chev would discuss the Arab- 

Israeli dispute, including _ “ Its 
main issue, the Palestinian 
question, and accept to have an 
international conference. . . to 
solve this chronic problem." 

The PLO chairman spoke in 
the early hours of Sunday 
morning after talks on Saturday 



THE 
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Hr Arafat insisted, however, 
that he had confidence in the 
King and that their accord of 
February 11, which is barely 
mentioned in Amman these 
days, still stands. 

"The King is co-ordinating 
with me, not squeezing me." 

- „ . T . The February 11 accord, 

with King Hussein of Jordan which was greeted with 

,n fanfare in Amman when it was 
signed, formulates principles 
for resolving the Arab-Israeli 
dispute according to United 
Nations and Security Council 
resolutions. 

Among these resolutions, 
although not specifically men- 
tioned, is 242, acceptance of 
which would involve Implicit 
recognition of Israel's right 
to exist within pre-1967 
boundaries. 

Mr Arafat refuses publicly 
to endorse resolution 242, 
despite pressure from the King 
to do so. He says he is not 
prepared to agree to pre- 
conditions in advance of an 
international conference. 

He indicated some thought 
was being given to the shape 
of Arab representation. He 
referred to a proposal that has 
surfaced in the past for a Joint 
Arab delegation in which 
members would have more or 
less equal status. 

Hr Arafat was adamant that 
the “ International conference 
cannot only be decided by an 
agreement between the Arabs 
and die Israelis with the 
Americans. 

"No; this international con- 
ference has to be decided by 
the two superpowers,” he said. 

" The Americans were 
imagining they could solve the 
whole issue through Camp 
David (die US- sponsored 
accords which led to the peace 
treaty between Israel and 
Egypt), but what happened? 
more tragedy, snore- wars 


in which they considered in 
what form and under whose 
auspices an international con- 
ference might take place. It 
was their first meeting since 
hard evidence emerged last 
week of a growing rapproche- 
ment between Syria and Jordan 
which has unnerved senior 
members of the PLO. 

Mr Arafat insisted that his 
relationship with the King was 
"strong, deep and strategic,” 
but he allowed himself oblique 
criticism of a letter made public 
by the Hashemite monarch 
admitting unintentionally mis- 
leading Damascus over the 
activities of anti-Syrian elements 
in Jordan. 

" He was very generous with 
the Syrians,” Mr Arafat said. 
"Why isn't there a response 
(from Damascus) on the same 
lines and the same attitude ? ” 

There is a deep enmity be- 
tween Mr Arafat and President 
Hafez al Assad of Syria who has 
been telling visitors there is no 
prospect of reconciliation with 
the PLO while Mr Arafat re- 
mained in command. 

Mr Arafat confirmed that re- 
cent attempts at smoothing over 
differences with Syria had made 
no progress. 

Some senior Falestianian 
officials fear that the Jordanian- 
Syrian rapprochement trill be 
used to exert pressure on the 
PLO in the lead-up to -a pro- 
posed international conference 
and that the organisation may 
even be forced to play a- second- 
ary rule at -such a conference.- 


Moscow 
urged to 
ease Jewish 
emigration 

By Walter Bib Id Td Aviv 

ISRAELI leaders yesterday 
called on -the Soviet Union, 
in the context of the Geneva 
summit, to agree to an 
increase in the level of 
Jewish emigration. 

Hr Shimon Peres, the 
Israeli Prime Minister, said 
that there were signs from 
latest reports to Teach 
Jerusalem that Moscow might 
be ready to- step 'Up’ permitted 
emigration In the framework 
of "family reunion.” The 
immediate families of those 
who had already been 
granted exit visas might be 
allowed to leave aswelL 
Hr Pares said Israel was 
prepared to speed op the 
process by "quiet diplomacy,” 
thus meeting a Soviet re- 
quirement that publicity 
should be kept to amlnimrun. 

Hr Yitzhak Shamir, the 
Foreign Minister, and Hr 
Jacob Tsar, the immigra tion 
Minister, also pleaded tor a 
quickening in the pace of 
release tor the "prboners of 
zion.” 

Talks In Oman 
on Middle East 

KING HUSSEIN of Jordan 
and President Stood Mubarak 
of Egypt arrived In the 
Omani capital last night and 
are expected to have talks 
today amid « finny of 
regional diplomatic activity 
involving the Soviet-Union, to 
try to further the Middle East 
peace process, Stewart Dalby 
reports from Muscat 
The two leasers are among 
a number of beads of state, 
prime ministers «nfl hw 
political re p resentatives ex- 
pected for Oman’s Mrimni 
day celebrations which mark 
the 15th anniversary of 
Sultan Qaboos bln Said's 
accession to power. 

Over toe weekend the 
United Arab Emirates became 
the third member of the six- 
nation Gulf Co-operation 
Council to establish diplo- 
matic relations with the Soviet 
Union, following Oman’s lead 
last September. 

Western diplomats in 
Muscat said they felt recogni- 
tion of the Soviet Union re- 
flected a desire amongst GCC 
countries to try and move 
closer to centre stage in the 
Middle -East -peace -processes. 


Zia appeals for troop cuts in Afghanistan 
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BY JOHN ELLIOTT, SOUTH ASIA CORRESPONDENT, IN SLAMA BAD 

PRESIDENT Zia ul-Haq of --- 

Pakistan yesterday appealed to 
the Soviet Union to reduce its 
m i lit a r y activities in Afghani- 
stan so that some of the 
countrq’s estimated 3m re- 
fugees in Pakistan cotlld re- 
turn to their homes. 

Speaking as President Reagan 
of the US and Hr Gorbachev, 
the Soviet leader were pre- 
paring for tomorrow's summit. 

President Zia also appealed to 
Moscow to state a time frame 
for the withdrawal of troops 
from Agfhanistan and to give 
its direct backing to the United 
Nation’s peace initiatives. 

President Zia said during a 
wide-ranging interview that 

there could be “ no military 
solution” of the Afghanistan 
problem and appealed to Mr 
Gorbachev to discuss the issue' 
with Mr Reagan during the 
summit, Some Pakistan -diplo- 
mats believe -the most that can 
be expected is that the issue 
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East Germany is believed to 
hare ordexed4to border- gsards 
not to shoot v. escapees -seek- 
ing to -reach West Germany. 
The suspension of the shoot- 
tog orders was believed to 
Bonn to be connected with 
tomorrow's a m i Hnl f lHMHvg 
to ^Geneva orwttfc % possible 
visit to West- Germany by the 
” German President, 


writes Leslie CoUitt in Berlin. 

Hr Gerhard- Reddemann, 
the Christian Democrat 
(C0U) cfr airmau of the -to- 
ner -German committee of the 
Bundestag, said he had In- 
formation ♦*»■> the border 
guards standing orders to 
sbodt were being “suspen- 
ded.” 

He noted' the Kart Germany 


leadership may have taken, 
this step to prevent.* pos- 
sible shooting <rf « 
fmn overshadowing the 
Geneva summit. He said it 
might also be connected 
with a possible visit t »_ West 
Germany to the near future 
by Hr Erifh Honecker 

Such a visit has been vMdy 

rumoured to West Germany. 


is pot formally on the agenda 
for a followup summit Presi- 
dent Zia -described this as the 
“ second, best we can hope for.” 

He -believed Hr Gorbachev's 
wish to ease relations with the 
west could lead him to consider 
initiatives in Afghanistan. The 
escalation of Soviet' military 
activities “during recent -months 
could reflect -the fact that Mr 
Gorbachev is in -a “ hurry " and 
had therefore allowed plans to 


go ahreifl which had been 
drawn up by Soviet mi l ita ry 
authorities before he became 
leader. 

President Zia reiterated 
Pakistan’s refusal to have direct 
talks with Afghanistan in the 
forum of the Geneva peace 
tdifcg which last convened in 
August and are scheduled to 
resume next month. “ Direct 
talks -are out — there -can be no. 
compromise on that,” he 


declared. 

Since the Soviet Union wfli 
not negotiate : directly with 
Pakistan, he appealed to Mr 
Gorbachev to "use the good 
offices of the United Nations 
and give its bacL ting to the 
peace process se tttat it might 
resolve the issue politically." 
This would pres uma bly mean 
allowing Afghanistan; -to discuss 
withdrawal of- Soviet troops. 

He said that in toe mean- 


white ".at. least ti» 
nhnuTfl HpiH tiw> activities. Of 
theft-. - 250000 troop*' : i* 
AftfjmiBttB so toat son* can. 
dudVB environment can be 
formed so that some, though 
not all, of the refugee? vUt 
bade.* 

PresMent Zia has obtained 
considerable financial benefit 
from the Soviet occup a tion of 
Af ghanis tan because it brought 
international support for fab 
military regime, notably in $e 
form of a. fiSJSbn package. «f 
defence, and economic a$£ fima 
the US. But the presence of 
3m refugees in Pakistan & 
creating problems, even, thmigh 
most live Sa border tribal anas 
where they axe broadly 
accepted. 

Pakistan has asked th* u& 
fox. a fresh aid pRfcagnwhfelt 
Mr Xa&bulml Ba* the Jluure 
Minister, has described as twice 
the size of the present package. 
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Pakistan accuses India of nuclear strike capability 


BY JOHN ELLIOTT 


PRESIDENT Zia ul-Haq of 
Pakistan yesterday accused 
India of having the nuclear 
capability to "strike against 
anyone they like " in spite of 
repeated statements by Mr 
Rajiv Gandhi, the country's 
Prime Minister, that India hac 
not reactivated its nuclear 
weapons programme of the 
early 1070s. 

President- Zia*s remarks come 
at a time when Pakistan la 
widely suspected of pursuing a 
successful nuclear weapons pro- 
gramme, itself a charge which 
it denies. President Zia’s com- 
ments about his suspicions of 
India’s activities were his most 
outspoken. 

He made it clear he was 
referring to work continued by 
India after a test nuclear explo- 
sion in .1974. “ They may not 
have acquired a sophisticated 
delivery system as yet but they 
are not far from it. And as -for 
the capability of nuclear 
weapons, they already have 
acquired it and regard them- 
selves as an unofficial member 
of the nuclear dub,” he said. 

He doubted whether India 
would use a nuclear weapon in 
any conflict, including a war 
-with Pakistan, but when asked 
whether he thought India could 
drop a bomb ou Pakistan, he 
said “ Yes, they have the capa- 
bility to strike against anyone 
they like.“^_ - — * 


President Zia yesterday 
stated publicly tor toe -first 
time that he will retire as 
Pakistan's Chief of Army 
Staff when the country's mar- 
tial lew -Is lifted at the -end 
of next 'month. He -said -he 
would ‘remain ‘President until 
election* -in 1999 and would 
then retire Tram that post as 
wefl. 

President Zia, a career army 
officer who ousted the late 
Prime Minister Bhutto to 
1977 -and formed a military 
regime, said it would be in- 
appropriate tor him to stay to 
the post "when as Chief of 
Army Staff I have no role to 


play.” 

This could change the 
balance of authority in the 
country, although he will still 
hare considerable presidential 
powers under 'amendments to 
the country's constitution 
which have absorbed many of 
the existing martial laws. 

He says he does not ward 
political parties to operate un- 
til just before the scheduled 
1990 e l ec tio ns. This wIU 
leave him considerable scope 
to influence the country’s 
non-party assembly, which was 
elected early this year and Hr 
Mohammad Alan Jonejo, the 
Prime Minister. 



Pakistan feels it has regained 
tile initiative -from India in a 
nuclear debate to the -United 
Nations Assembly in New York 
which hit international head- 
lines in October. 

Earlier to the year Mr Gandhi 
threatened India would con- 
sider -reactivating -India’s 
abandoned nuclear weapons 
programme if it were proved 
that Pakistan had developed a 
nuclear bomb. He had -wanted 
to persuade the US to trice 
direct action to curb Pakistan, 
but failed. India was then an- 
noyed by a US suggestion that 
the two south Asian countries 
should. Jointly i«nx»h a regional 

Knn^T oIHumtiiiii -Ifrttfefa p. 


“After five years of -battle we 
have succeeded in defining the 
correct approach for the -aim of 
the US which is to stop pro- 
liferation. That demands that 
an y o ne anywhere in the region 
should be equally treated,” 
President -Zia said. 

"But I do not think India will 
buy this because they are on a 
much higher technological and 
scientific plane and they do not 
want to be equated With Pakis- 
tan,” he said. 

President Zia dearly feels he 
has outmanouevered India by 
putting forward a five-point 
offer at the UN, based on -both 
countries acceding to the inter- 
national non-proliferation treaty. 


Preside**: 21a f^Huj 


accepting full international safe- 
guards. inspecting each other’s 
facilities, renouncing acquisi- 
tion of weapons, and making 
South Aria a nuclear-free zone. 

India has rejected this- New 
Delhi argues fhat-it cannot trust 
Pakistan, and that it is not pre- 
pared to open its indtgtooualy 
developed nuclear technology to 
inspection or leave itself at a. 
disadvantage to China, its large 
neighbour. 

“I went to Mr Gandhi in 
New York and said here are 
tiie proposals. If you can’t find 
ahy of them comprehensive or 
practical then please tell me 
another and I will consider it. 
But we hkve neither got a yes 


tt> our proposals not * fiafe 
proposal from than. Wfe- have 
an open mind; Let them ahgv 
gest anything- mere,” Presi- 
dent Zia said y e s t e r d ay. Hh 
described general relations with 
India as " satisfactory ** bat not. 
as "intimate” as tiny tootita 
be for co-operation. 

Mr Gandhi fias comp&Ibed m 
recent months that cordfeHtottt 
be has had with President 23* 
have been quickly soared by 
Pakistani army action against 
Indian troops to xaostiiafe 
Kashmir and by Fritistn* train- 
ing extremist Sikhs. 

President Zia said the dashes 
in Kashmir and Sikh, problems 
were “ India’s creation not 
ours. To blame Pakistan tor 
them is highly unfair.” 

Mr Gandhi said, last week 
in India that he was readyigr 
wide-ranging talks with 
Pakistan. In response Presi- 
dent Zia said this was a " very 
happy augury ” and looked for- 
ward to m ee th a: Mir Gandhi at 
a function in Oman today. 

Over the weekend trade talks 
between the two country’s 
econo m ic and trade mtofttexs 
to New Delhi led to a flesh 
pledge to expand their coun- 
tries’ public sector-oriented 
small-trading activities, especi- 
ally in tiie private sector. Joint 
industrial ventures wilt also be 
explored in. noth- cwmnaes. . 
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ELECTRICITY 

TALKS THE 

LANGUAGE OF 

INDUSTRY 


HereatRevton, replacing ourcenfral 
oitfired boiler with an electrode boiler has 
saved us£49 f 000ayearintuelandmainten* 
ancecosis. On a capital kiN^sttrientoffEOlOOO 
we-ve achieved a pay-back of under 
three months. Furthemiorei response 
is faster so our produ(^1fed^ is 
improved 

Hectridty talks our- 
language veiy fluently tndeed^7^7 

Malcolm Bond, General Mart&gecRevkm Manufactory 
Ift Limited, Mircsteg, Mid Gbfinigui 

Across the. country in companies both 
large and small electricity is helping industry 
reduce costs and increase productivity 
An electric furnace has ehabtedtfte 
Rexel Cumberland Pencil Companytimted 
to more than double theirweekV output of 
graphite pencil cores and has cut process 
enerev prate hv nunr RfW. TnrmM.ru, 


EEC 


Hi- 

fC- ■ 

1 1 : 


i a' • 
i . •• 
P... 





has been offset in under 10 months. 

Electric infra-red drying of the paint 
finish on microwave ovens at Thom EMI has 
improved production quality halved curing 
time and reduced man hours. Production 
has trebled and the equipment has paid for 
itself m less than a year. 

The list of exarn^ is growing daily 
^ng^geft^ talk your 

We’ve produced a 15-minute VHS video 
on which managers from industry describe 
ilOW eJectrinh/ hac hnru'rnfajJ 41,*-. — . 
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ai iu praaucovny i-or your free c 
or for further infbnnaiion, just return fife 
raupon with your business card, letterhead 
or compliments slip attached 
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□ The VHS wdeo cassette. 
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